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396} Seatemer -_ _ — ou aso =e 3 1233 25 22 » 473 
19%} Octuder _- —_ _ _ a _ -—_ _ 7 pty F y 
1363 oo — — =o ~- o- owe -_ = =o = 
1753 Deceaber — _ ~_ — ~< ~ — -- «oo -~ =. ~ 
xX Jamacy ; -—_ -— —_ —_ —_-- —_ one _ -— —- -— _ 
Total : 8,040 6,7 8,432 8,475 5,523 3,32 8,0m8 3,0 4,399 5,02 3,253 3,273 
WROTES 0005, “Whole,” Chicago Mercantile Exchange (In costracts of 30,000 pounds) 
1962 October } 1,952 <7 2,642 1,369 1,205 > = 135 -: _- o-- — — 
2 Suvesber yw we 8 Tat 651 682 gT2 393 u2 ae -— —_ 
Deceiver H 2 23 e Dp 8 T i» 2p »T 2 3% _ 
1963 Jacery ‘ —_ - _ ~_ -_ - ooo 2 $2 ng 373 $0 
} 1963 Octomer ! -_ os os -_ -_ -_ = = =<. - pote 2 
1963 Nowsener ¥ _ —_ _ —_— = awe aso pas ooo oo one ~ 
} Total 2,y2 2,%2 2,205 2,375 1,982 1,623 1,227 eT su a8 608 saz 
| 
i FORATOES, “Maine Grova," New Tart Mercantile Pxchacgs (In carlots) 
4 
‘ 1962 Bovesber 1,7 LT! 1,685 1,695 1,517 1,53 1,29 Gh T _ _ _ 
| 1363 Jacuery Pad = m ere rr Bf ae aT mS ma 23 
2963 Merch | 203 2,27 2,469 2,682 2,093 wire 3% Htc 3.993 3,872 aT 3 
1963 Aut? { 6s Dad 1,092 1,3 eof . 1, 1, 2,851 1,427 1, 1, 
1945 ney 867 Lar 1,52 1,903 2,3 2,40 2, Oia 2,96 3,686 417% ‘, 503 
198) Rov-uber ss aoe — — a —- os —- oe —— 9 9 
= poner —_ — — = = -_ one = -_ = —_ _ 
1964 Apria ; -_ =_ = — -_ = —_ = ~ =—_ = — 
‘Total 3,82 6, nbz 1,0% 1,66 6,139 8,716 8, B40 6,602 9, 29% 9.72 9,995 10, M2 
COTTONSEED OTL, Mew York Produce Pechenge (Iu thoussads of pounds) 
1962 wuly 2, ~— _ ~_ — — — — — — — 
1962 September + eg TP, 63,78 kO,bho 0,00 =< ~ -_ -_ - -— -—_ 
1362 October 92D Fideend |, 580 |, 380 &1,580 &7,b00 13,90 _ - == ow = 
1962 Oeceuber 0 » 6 kao 0 a 206, 380 132,000 103,960 3 &, 13,6@ — 
1963 March 9,480 12,00 13,6D 16,680 18,72 2,660 2, ho, 3,78 &, 122,02 117,920 
1963 May 3, 3,400 1,680 ihe 17,160 %,T3 3,100 bY dong 52,99 64,60 ’ a.) 
1963 July 2,a 2,20 2,280 2 4, m0 $,100 6,520 160 D,a0 3%,2p 1,880 bo 
195} Septaaber — -_ Cc) @ 6 6 mo z a,1h0 1,92 080 
1963 October _ kee aw Te 4,260 be 3, rg 12,189 apes 
i December — _ ae $00 &o “74 6,15 a 
a merch - = =o pa pont [~ igo 
Mey —s — — — —_ — — 
' 19h Jay co = _ —_ = -- 
Total ' 196,140 189, 580 189,480 199,680 195,900 206,160 9,000 21,980 237,19 2r1, The 265,80 2,72 
- ° SOTBEAR GIL, Chicage Board of Trade (In tiovsands of prunts) 
1962 aly >12 wee — — = — — — _— -_ = 
1962 August 67,330 65,5 6,78 _ —_ = -— -_ <n as a= -_ 
1962 Seytesber 225,980 re 76,20 68,00 19,5460 <s — =o — -_ «oo _ 
1962 Octover ST,2e0 ka 97,T 16,80 133,040 102, ¥0 7,mo — — _ _ — 
1962 Decenber 107,460 17, %e 15,90 150,120 173,040 271,080 27,9 322,180 279,500 258,080 12,060 -— 
196) Jemuery 31, 7h 53,280 - Bed 9,860 102, 540 125,080 ay, 152,560 180,388 278,40 260, Ed 1,980 
1963 March 2,540 68,60 73,560 6b ,000 122,190 172,500 as, pag, 440 405, Po 
1963 May — Fated p, So nm, 56,360 aa = 189, 40 25,6D eed 28,10 
1963 July ‘ — _ — 3,400 0,080 14,00 2 Bo io 66,960 &,660 ko 103,140 
1963 August = -~— ws pans pane & +, % 91D 12,72 * To wo 
1953 Septenber — _ _ - — — — ~ -_ xO 1,500 4,04 
196} Octover _ — _ _ -_ -s - — -_ _ pane —_ 
1963 December — oo — a — _ — _ _ — — — 
Jamary —_ — — — —- — — — — — —— os 
196% Mered { _ —_ _ — a ~-< _ — -- _ ~ — 
196s May =< —_ a —_ «eo ose ono _ =o =~ ooo =e 
‘Total i 2,50 539,60 586,400 $85,000 617,940 653,50 715,460 Gs, 700 90,550 1,068,309 1,002,ha 1,113,70 
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COOTRACTS GETTLED BY DELIVENY 


Tadle 18.—Contracts settled by éelivery on each contract market, by future, July 1962 to Ame 196}--Contimed 
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COMMODITY FUTURES STATISTICS 
July 1963 - June 1964 


INTRODUCTION 


Commodity Futures Statistics is published enmally by the Commodity 
Exchange Authority. This edition covers the fiscal year 1964 (July 1963- 
June 1964) and presents the more important data on futures trading in 
each commodity covered by the Commodity Exchenge Act. The statistics are 
compiled from reports required of exchange clearing members and large 
treders by reg lations under the act, and from official price records of 
contract markets. 


Contract Markets end Conmodities 


A contract market is one which has been licensed by the Secretary of 
Agriculture pursuant to the Commodity Exch. re Act to conduct treding in 
one or more commodities for future delive-y Listed below are the 17 
commodity exchanges designated as contre~ markets, and the 18 conmodities, 
in which futures trading was conducted in the 1964 fiscal year, subject 
to regulation under the Commodity Exchange Act: 


Chicago Board of Trade... . . Wheat, corn, oats, rye, soybeans, 
@-ain sorghums, cottonseed oil, 
_ seybean oil, soybean meal 
- Eggs (shell and frozen) 
- Wheat, corn, oats, rye, soybeans 
- (No trading in 1953-645 
- Wheat, corn, soybeans, grain sorghums 


_ Chicago Mercantile Exchange 
Chicago Open Board of Trade 
Duluth Board of Trade ... 
Kansas City Board of Trade . 
Memphis Board of Trade 

Clearing Association... 
Milwaukee Grain Exchange . . 

_ Minneapolis Grain «xchange . 
New Orleet.« Cotton Exchense 
New York Cotton Exchange . . 
New York Mercantile Exchenge 
New York Produce Exchange . 
Portlend Grain Exchange . . 
St. Louis Merchants' Exchange 
San Francisco Grain Exchange . 
Seattle Grain Exchenge ..... 
Wool Associetes of the jew York 


- Cottonseed meal, soybean meal 
- Wheat, corn, oats, rye 

- Wheat, barley, flaxseed 

- Cotton 

+ Cotton 

- Potatoes, rice 

- Cottonseed oil, soybean oil 
- (No trading in 1963-64) 

+ (No trading in 1963-64) 

- (No treding in 1963-64) 

te trading in 1963-6) 


Cotton Exchange ...... + Wool, wool tops 
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Changes in commodities traded on contract markets between the 1964 
fiscal year and 1963 were as follows: 


Futures trading in grain sorghums and cottonseed oil on the Chicago 
Board of Trade, in corn and soybeans on the Kansas City Board of Trade, 
in rice on the New York Mercantile Exchange, and in soybean oil on the 
New York Produce Excharige was resumed during 1964. Trading in oat, rye, 
and soybean futures on the Minneapolis Grain Exchange -and in potato futures 
on the Thicago Mercantile Exchange was inactive during fiscal 1964. 


Nat - - statistics 


em 


The commodity futces cteti... s presented in this bulletin fali into 


five principal classe”; vot. trading, open contracts, futures prices, 
contracts settled * y coliv-*’ \nd commitments of reportag (large) traders. 
Reporting traders 107° ‘“h positions of specified size. Such traders 
report deily tot . 'y Exchange Authority the size and character of 

their trades and posit. . Pata derived from such statistics include com- 


mitments of reporting tiers as a percentage of open contracts, commitments 
of nonreporting traders, and c°mmitments of nonreporting traders as a per- 
centage of open contrects. 


In some of the markets to which the tabics pertain there are two units 
of trading, the round lot (for example, 5,000 bushels) and the job lot (for 
example, 1,000 bushels). In all such cases the trading in both lots is 
combined. In instances in which a market conducts treding in more than one 
type of contract in a commodity, the data combine all types of contracts in 
the commodity on that market. In footnotes to tables giving dates of 
suspension of trading, the time of suspension was after the close of the 
market on the date shown. 


* Volume of Trading 


The volume of trading is the total of all purchases or of all salen -- 
not of purchases and sales combined. Since there are two parties to every 
futures contract -- the seller and the buyer -- the aggregate of all pur- 
che 2s is equal to the aggregate of all sales. 


The volume of trading in a cormodity is compiled by the Commodity 
Exchange Authority from data in required daily reports from exchange clear- 
ing members. Each clearing member of each contract market makes a daily 
report of alt purchases and sales of commodity futures which it clears. A 
compilation of these report~ gives the volume of trading in each commodity 
for each market for each day. 


The following tebulation shows the volume of crading, by commodities, 
on all contract markets combined, for the 1962-63 and 1963-64 fiscal years: 


Percentage 
Commodity Unit 1962-63 1963-64 of increase 
or decrease 


| Wheat 1,000 bushels 5,151,453 5,354,861 + 3.9 
| Corn do. 3,521,039 3,760,426 + 6.8 
Oats do. 883,464 610,655 - 30.9 

Rye do. 7h#,6€5 671,076 - 10.2 

Barley do. 60 105 36+ :=(75.0 

Plaxseed do. 6,728 903 - 86.6 
Soybeans do. 8,371,687 13,701,718 + 63.7 
Grain sorghums Million pounds 14.0 54.5 + 289.3 

Rice 100,000 pounds* 9) 22 --- 

Cotton 1,000 bales 3,037.0 945.6 = 68.9 

Wool 6,000 pounds* 32,275 35,503- + 10.0 

Wool tops 5,000 pounds* — 895 534 - O.3 

Eggs (Shell) Carlots 296,975 134,590 = 54.7 

(Frozen) 30,000 pounds* 58,813 59,6008 + 1.4 

Potatoes Carlots 152,103 178,680 + 17.5 

Cottonseed ofl 60,000 pounds* 78,885 91,543 + 16.0 

Soybean oil do. 393,199 428,896 + 9.1 

Lard 1,000 pounds 21,880 -<- wee 

Millfeeds 1,000 tons 20.0 --- --- 

‘ Cottonseed meal do. 4.5 2.5 ~ Ahh 
\ Soybean meal do. 33, 228.5 27,065.3 sod 18.5 


. Contract unit. 


Number of Futures Transactions and Value of Trading 


Since the volume of trading is expressed in units of the physicel 
commodity, i.e., wheat futures contracts in bushels, cotten in bales, 
potatoes in carlots, and so on, a common denominator is used in compiling 
volume of trading in several dissimilar commodities or in making inter- 
commodity comparisons. Such a common measure is provided by giving the 
same weight to a contract unit in wheat (5,000 bushels), as to a contract 

| unit in cotton (100 bales). Thus in terms of contract units, the number 

of transactions in several dissimilar commodities may be combined, and 
futures activity in one commodity compared with that in another. Since 
the size and value of futures cortracts in various commodities differ 
widely, the number of transactions is of limited value in making compar- 

' dsons of activity among commodities over short periods, but does provide 

@ usef * zauge of overall market activity, particularly changes from year 
to year or for relatively long-term periods. 
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Another common measure for presenting an overall view of market 
activity, or for making intercommodity comparisions, is afforded by 
data on the dollar value of futures trading. The value of trading in 
@ sommodity is estimated by multiplying the monthly volume of trading 
on all contract markets by the monthly average of the futures closing 


price on the principal market for the comodity. 
measurement of futvres activity reflects changes in price level as well 


‘Since the dollar value 


as in volume of trading, the figures tend. to show greater variations 
from year to year than data on mmber of trensactions. 


The following tabulation gives the estimated mmber of futures 
transactions, and the dollar value of trading, by commodities, all con- 
tract markets combined, for the 1962-63 and 1963-64 fiscal years: 


Thousands of Value of tradi 
transaction: (Millions of dollars) 
Commodity Para 

1962-63 1963-64 1962-63 1963-64 
Wheat 2,224 2,308 10,794.9 10,643.3 
Corn 1,462 1,545 4,002.1 469.0 
Oats 358 2k7 é 415.6 
Rye 323 293 937-9 961.4 
Barley 2/ 2/ ‘ el 

Flaxseed 13 2 22.0 2. 

Soybeans 3,606 5,946 21, 274.4 37,183. 
Grain sorghv us 2/ 2 3 a3. 
Rice 0 0 22 
Cotton 61 19 486.4 152.2 
Worl 64 val 249.1 298.5 
Wool tops 2 1 74 4.7 
Eggs (Shel2) 594 269 1,477.0 695.9 
(Frozen) 18 ug 443.2 472.7 
Potatoes 30h 357 194.5 273.3 
Cottonseed oil | 158 183 594.8 694.1 
Soybean oil 786 858 .. 2,077.0 2,215.8 
Lard 1 tee 2.0 nee 
Millfeeds -/ — 8 ee 
Cottonseed meal 2 3 2 
Soybean meal 5 1 2,136.7 1,882.0 
Total 10,739 12,759 45, 300.5 60, 365.6 


1/ Estimated number of purchases plus sales in terms of contract units. 
2/ less than 500 transactions. 
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Open Contracts 


A futures contract is said to be "open" when it has been entered 
into and not yet liquidated by an offsetting transaction nor fulfilled 
by delivery. 


The amount of open contracts for each commodity end contract merket 
is obtained each business dey by « tabulation of reports made by exchenge 
clearing members. The eggregete of all long open contracts reported by 
clearing members equals the aggregate of all short open contracts reported. 
The open contract figures shown are for one side only, not the long end 
short sides combined. Where there are open contracts in both round and 
job lcts, the totals of open contracts include both types. 


The open contracts in a commodity reflect the positions of hedgers 
and longer-term speculative holdings, end thus provide more of ea measure 
of market wtilization for merchandising and processing than is afforded 
by data on the volume of trading. 


The following tabulation shows average month-end open contrects, 
by commodities, on all contract markets combined, for the 1962-63 and 


1963-64 fiscal years: 


Percentage 
Commodity Unit 1962-63 1963-64 of increase 
or decrease 
Wheet 1,000 bushels 149,922 128,453 « 2b.3 
Corn do. 123,099 126,671 + 2.9 
Oats do. 33,809 28,667 - 15.2 
Rye do. 15,662 14,605 o “6.7 
Barley do. 8 17 + 112.5 
Flaxseed do. 503 83 - 83.5 
Seybeans do. 170,024 255, 544 + 50.3 
Grein sorghums Million pounds 2.2 14.4 --- 
Rice 100,000 pounds* 0 1 --- 
Cotton 1,000 bales 281.9 123.3 - 56.3 
Wool 6,000 pounds* 3,247 2,675 - 17.6 
Wool tops 5,000 pounds* 141 58 - 58.9 
Eggs (Shel2l} Carlots 4,506 2,509 = 4Ah.3 
(Frozen) 30,000 pounds* 1,038 968 i oe 
Fotatoes Carlots 7,462 6,325 - 15.2 
Cottonseed afi 60,000 pounis* 4,880 3,743 - 23.3 
Soybean oil do. : 15,200 18,424 et 21.2 
Lard 1,000 pounds 1,560 --- o-- 
Millfeeds 1,000 tons 3.4 --- --- 
Cottonseed meal do. 4 2 - 50.0 
Soybean meal do. 918.1 1,096.2 + 19.4 


*Contract unit. 


Contracts Settled by Delivery 


While most futures contracts are settled by offset prior to delivery, 
a "long" may choose to stand *or delivery of the physical commodity and 4 
"short" may elect to mske delivery. The delivery procedure includes the 
issuance of e delivery notice which is a document prepared by the seller 
notifying the buyer that he intends to deliver on a stated day the 
commodity specified in the contract. The original or a copy of each 
delivery notice tendered by a clearing member of a contract market is 
furnished to the Commodity Exchange Authority. From the delivery notices 
and from reports of deliveries made by clearing members, data on deliveries 
are compiled. 


Futures Prices 


Official records of contract markets are the source of the price 
information in this bulletin. Closing prices are shown by future for the 
fifteenth and last day of each calendar month. Where no trades took place 
during the "close," generally the closing seconds of trading, bid, asked, 
nominal, or settlement prices have been used, and are so indicated. For 
dates on which closing ranges were recorded, the closing price shown is 
the average of the closing range. 


Commitments of Re ing Traders 


Any trader whose position in one future of any commodity reaches an 
amount specified by the Secretary of Agriculture is required to report 
daily to the Commodity Exchange Authority all his trades and positions 
in that commodity. In making this report, the trader also classifies his 
position as speculative or hedging. 


The minimum amounts specified for reporting during the fiscal year 
1963-64 were as follows: 


Wheat, corn, oats, rye, barley, flaxssed, soybeans 200,000 bushels 
Grain sorghums . . «++ «+» « 11,209,000 pounds 
Cotton . * . . . 7 . . . . . ” 5,000 ‘bales 

WE a pie 6 radi ee ue es oe 150,000 pounds 


Wool tops e . +. * 7 * - . > . 125,000 pounds 
Butter, eggs (shell), potatoes . 


Bens (Prose) 6. v.;0. 0-6. 6.8% 
Cottonseed oil, soybean oil . 
Lard ” . . . . + * . o. . > 7 . 
, Millfeeds . . . . . ° . . * . 
Cottonseed meal. soybean meal 


“et cf @ © @ © &© @ @ 
7 e ° . 7 7. . . - a 
. . . > . . o ° e * 
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Data on commitments of large traders are obtained from these traders’ 
reports. Commitments of nonreporting traders are derived by subtracting 
reporting traders’ positions from the total of all positions. Commitments 
of nonreporting treders, being a residual item, include both speculative 
and Dedging commituents. 


Other Statistical Reports of the 
Conmodity "xchange Authority 


Most of the data presented in this annual bulletin were initially re- 
leased by the Commodity Exchange Authority on a daily or monthly basis. 
Daily reports giving the volume of trading and open contracts in the veri- 
ous commodities end markets are issued regularly by the agency's five field 
offices, loceted in Chicago, Minneapolis, Kansas City, New Orleans, ard 
New York. 


' Weekly reports are issued showing stocks of grain in deliverable po- 
sition in FederalJy licensed warehouses at Chicago. 
Commitments of Traders is issued monthly publishing data showing the 
aggregate speculative and hedging commitments of large *reders and the 
derived positions of small traders for principal commodities. 


Table 2.--Moetaly volume of trading oe all contract markets combinet, ererage 199-35 to 1935-39 and 1743-49 to 1952-53, samually, 1959-60 to 1963-Gs-~Couti mot 


Thousand 
1934-39 to 1938-39 bales &,2m 3,999 5,032 4,362 Pee 3.887 089 2,92 i be 2,995 3,085 43,879 
to 1952-53 40 5,005 5,0a2 6,000 8,9 152 183 T8760 5, 088 3,039 3,399, TI, tos 
1959-60 to 6m ad 43 $33 1 we bibl id as m3 0 n 8a 
1980-41 de » wy aT it a 193 @ J b>] wo us RT 2, 
1961-62 do. aad 199 2n 1s sa 327 379 P<) 5 3,493 
1953-63 ¢@o 1 172 us 7. a3 805 we ays ud 3,0. 
1963-63 ¢o & CI s & 62 Co 
6 
000 
iad-dg to 1952-59/ | -sotee 1,183 1,32 2,22 2,20 1,626 19 1,772 U/1,0a5 3/2, 156 2,863 1,695 1,873 2,33 
1939-40 eo. 206 5,997 %, 4,952 5,185 4,038 373 4,325 610 2,2 3,465 4,3 >, 
1950-61 eo. Sin 3,21 GF 2,832 ry 1,7, ™ 3,%05 6,oTT ign 13,319 565 8,595 vise 
1961-62 4. 8,30 We 7,62 5,085 i. 6,916 $3,872 4,5 5,00 169 5% 3,145 O97 
1362-63 é. 3,10 1,623 2,930 3.963 3,13 2,035 381s 2,127 2,800 2,08, 2,958 2,72 72n 
1963-6 coy Ls 1 1 &,coO 2,03 2 2, a, 76 &b1 4 080 
woo” TORS 
MrT 35 to 193839 on Ag0 #7 625 ms 6,687 
A609 to 1953-53 40 1,298 aie 2,155 2,27 2,088 1,483 1,795 8 Y1,788 31/2,07 ue 1,608 1,538 at) 
ao. Lame &3 m3 62 os2 ms 20, 656 
ze oe oe oe ee ee ee Se 
1962-63 @. e isn & 12 103 > wm & Py 3 8 g "ts 
1363-6 é. a2 ys 2 49 9 Es] 2 8 2 3 x 2 sy 
DOTTR 
19; to 1938-39 Carlo~+ 1,52 1,609 1,506 2a 2, 2,06 2,095 1, 1,276 aT 1,016 4, 018 
ieaip ve 1n3a33 to ee ¥ 3 2 293 - 7,72 
1939-60 Ao. 9 x 2 iJ ° 9o iJ ° ° 
wos (SEELL) . 
199-35 to 193-39 40 2, he 3,168 +] 6,752 6 2s 2.723 1,333 1,476 2,92 2,9 2, 42,458 
tak) te i953 to. 20, ee ey Ce a > re 106,07 
ao. 63 48,798 47,862 3,38 36,03 28,463 25,21 1,897 a, 27,257 2,96 52,72 ba, 
ison to. <2 ao ho,k2 27,8263, Am = (NS re 
1962-62 4e. 33, %, 32,29 2a 2,357 4,13 2,99 12,007 u,332 te 12-98 18,705 258,357 
1962-63 @e. 22,685 «= 52,882,035) 9, 523 33,088 35,9522, OS 3,950 4,29 5 6, 12,43 28,973 
x ee. 6 is, , 
Boas (rroce) - 
3,000 
1999-60 s Po 63 2 us 25 = au = hn 2,795 4,995 Ny 
1900-61 a. 1 6,199 ys = «God sah, S26, NOT 3,22 2,01 3.7? 3,698 ay DAL 899 
1961-62 eo. 1,8 2,09 ,22 w,szr 19,8 12,798 TAO 1,527 3,079 2,283 s, 4,955 953 
we 0. nu, », 9,1 3, 2,28 5,235 baad 1,239 333 2,376 2,793 36,23 
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CONTRACTS SE“TLED BY DELIVERY 


Table 18.—Coctrects settled by delivery os each contrect market, by future, uly 1953 to Dune 1964—Contimed 


a 


Qos = 
Bev York Protuce Orcsangs 
Gaicago Soart oD Trade 


Total 


SOYEEAS CTL 
Bev York Protuse Giehacge 


Clearing Association 
Unrwstricuet 
Coicage Source ct rade 


Total 


U. S. DEPARTIZNT OF AGRICULTURE 

Commodity Exchange Authority 

4 Beaver Street, Room 1202 
New York h, N. Y. 


COMMITMENTS OF TRADERS IN COMMODITY FUTURES 


AS OF MARCH 31, 1963 


COTLON = WOOL = COTTONSEED OIL - POTATOES 


Noe 3- 63 


36e 


us S. Pepartment of Agriculture 

Commodity Exchange Authority 

4 Beaver Street, Room 1202 
New York lh, New York 


COMMITMENTS OF TRADERS IN COMMODITY FUTURES 


This report gives a breakdown of month-end open contracts of large 
and small traders in the commodities amd markets indicated below. 


Open contracts of large traders show the aggregate positions reported 
as cveculative (including stradd) ing) and hedging, as classified by 
them in their reports to the Commodity Exchange Authority. A large 
trader is one who holds a position in any one future of a commodity 
on any one contract market equaling or exceeding the quantities 
specified below as "Reporting level.” Large traders are subject 

to the reporting reouirements of the CEA. 


Open contracts of small traders include both speculative and hedging 
positions. Smal] traders are not required to file reports on their 
futures transactions. Their positions are derived by subtracting 

large traders' commitments from total open contracts. 


Commodity Market Reporting level 
New York Cotton Exchange 5,000 bales 


Cotten 


Wool ; Wool Associates of the 150,000 pounds 
New York Coti:a Exchange (25 contracts) 
Cottonseed Oil New York Produce Exchange 1,500,000 pounds 


(25 contracts) 


Potatoes (Maine) New York Mercantile Fxchange 25 carlots 
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COTTON FUTURES ~ WOOL FUTURES 
Commitrents of traders, March 31, 1963 


3 : t change from 
Classification ; March 31, 1963 : February 28, 1963 | : 
“et ht ae ee Vo 

COTTON, New York Cotton Exchange me 


SK 


LARGE TRADERS 
Speculative 


n Ss; 

Lorg or short only ' 0 22,200 _ 
Long and short (straddling) : 9,000 12,800 + 3,600 + 
Total : + ~ 


6 
1 
: d ’ 9 ’ 
Hedging : 50,100 23,700 - 11,600 11,200 
Total reported by large traders : 59,100 58,700 - 8,000 16,600 me 
: Sf a 
SMALL TRADERS : 


Speculative and hedgirg : 207,000 207,400 - 5,500 + 3,100 


Total open contracts 266,100 266,100 - 13,500 ~- 13,500 


Percent held by: Large traders : 22.2 “23.1 - 1.0 - &zed 
Small traders : 77.8 7709 + Roo He. BB 


. 


WOOL, Wool Associates of the New York Cotton Exchange 


(In contracts of 6,000 pounds) i 


LARGE TRADERS : 
Speculative : 
Long or short only : 507 269 ~ a 110 
Long and short (straddling) : 187 18 + 2 + 9 
Total : 654 Les - ee 87 
Hedgirg : 1,82 1,76 - 1 Lee 
Total reported by large traders : 1,17 2,22 ~ 1 + 152 F 
SMALL TRAVERS H \ 
Speculative and hedgirg : 1,765 2) nek aes 5 > Reet : 
: 
Total open contracts 3 2,941 2,941 - 7 « 7 
; 
Percent held by: Large traders : {0.0 . - . ” ‘ 
Small traders : 60.0 2h .3 + 62 -« Sel 


_ 
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COTTONSEED OIL FUTURES - POTATO FUTURES 
Commitments of traders, March 31, 1963 


% 


ee eS oe ce ee ee ne na 


Classification ; March 31, 1963 : February 28, 1963 
3 Long ¢ Short 3 Long F Short 


COTTONSEED OIL, New York Produce Exchange 


: (In tank cars of 60,000 pounds) 

LARGE TRADERS g 
Speculative ; es 
Long or short only 2 2,037 468 - 
Lorg ard short (straddling) : 46h, 6h - - 
Total : - 0 + 


3 
Hedging : 62h; 4, 282 
Total reported by large traders : 5 9 ~ 1 


SMALL TRADERS : 
Speculative and hedging : 3,168 , 1,099 + 308 + 166 


Total open contracts ¢.. @ 333 6,313 - 407 - 407 
Percent held by: Large traders ; . . 
Smali traders : 50.5 174 + 76 + 3.5 


POTATOES (Maine), New York Mercantile Excharge 


: (In carlots) 

TARGE TRADERS 3 

Speculative 3 
Long or short only 2 1,562 1,023 - 496 =~ 383 
Long and short (straddling) : 2h) 2bh - 2 - 

To : 9 > - 1; 19 - 1,306 
Hedgirg : 216 3,018 - 290 ~-1,880 
Total reported by large traders : 2; ’ - 1,709 = 3,186 

$ 

SMALL TRADERS : 
Speculative ani hedging :__ 4,150 1,887 ~ 3,883 = 2,06 

: 


Total open contracts : 6,172 6,172 - 5,592 - 5,592 


Percent held by: Large traders : 3200 69] oe kek Oe ae 
Small traders : 6762 30.6 - lel = 59 
: 


U. S. DEPARTNGNT OF AGRICULTURE 
Commodity Exchange Authority 
44 Beaver Street, Room 1202 
New Yerk, New York = 10004 


COMMITMENTS OF TRADERS IN CCMMDITY ™ TURES 


AS OF July 31, 1963 


COTTON = WOOL = COTTONSEED OTL, — POTATOES 


. Ne. 7 = 6% 
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U. S. Department of criculture 
Commorlity Exchange authority 
ul Beaver Street, Room 7202 
New York, New York - 10) 


COMMITMENTS OF TRADERS IN COMMODITY 7 UTURES 


This report gives a breakdown of month-end open corvracts of large 
and smal). traders in the commodities and markets indicated below. 


Open contracts of large traders show the aggregate positions reported 
as speculative (including straddling) and hedging, as class‘ ‘ied by 
them in their reports to the Commédity Exchange Authority. A large 
+z+der is one who holds a position in any one future of a commodity 
on any one contract market equaling or exceeding the quantities 


specified below as "Reporting level." Large traders are subject 


to the reporting requirements of the CiA. 


Open contracts of small traders include both speculative and hedging 
positions, Small traders are not required to file reports on th:ir 


Fi futures transactions. Their positions are derived by subtracting 
ra large traders' commitments from total open contracts. 
Commodity Market Reporting level 
Cotton New York Cotton Exchange 5,000 bales 
Wool Wool Associates of the 159,000 pounds 


New York Cotton Exchange 
Cottonseed 041 New York Produce Exchange 


Potatoes (Maine) New York Mercar‘i?: “change 


(25 contracts) 


1,500,000 pounds 
(25 contracts) 


25 carlots 


ate ae eae serrr,rt‘iasi'e-”.mhmhc 


Ale 
ome, * 


st COTTON FUTURES — WOOL FUTURES 


Commitments of traders, July 31, 1963 
£ $ Net change from 
Classification t July 51, 1965 : 
s___ long ¢__ Short +: Long =: Short 
COTTON, New York Cov .° Exchange 


$ (In bales) 
LAahu& TRADERS 3 
Speculative ry j ; ! 
Long or sh ~t enly s 11;100 6,000 + $8,600 0 
Long and short (straddling) : ) "0 = 9,400 - 9,400 
TotaL 8 19100 6,000 = 5,800 - 9 $400 Se 
Hedging . & 24,000 i?) = 4,700 ~ 2,000 
Total reported by 1] vee trader s $5,100 6,090 - 10,500 - 11,400 
3 
SMALL TRADERS 2 ; 
Speculstive ani hedging :__ 158, 167 5100 - 4,500 ~ 3,400 
; Z ~ecineooag 
Total open contracts s 173,100 173 ,100 - 14,800 - 14,800 
$ 
Percent hsld by: Large traders : 2063 cS = 44 2 be 
Small traders ; 79.7 96.5 ° 4.0 + 5.8 
3 


WOOL, Wool Associates of the New York Cotton Exchange 


In contracts of 6,000 pounds 


Small traders 49.9 29.6 ~ Ra 4.2 


LARGE TRADERS t 
Speculative s 
Long or short nak t 654 0 + 99 0 
Long and short (straddling) ;: 34 34. Ci} 40 + 5 
. Total s 668 a + oo °¢ 3 
Hedging 3 883 2,172 = 10l_ + 260 
Total reported by large traders : T,571 2200 - az = 257 
3 
’ 
Speculettes eit Pelsing : 1,563 928 - cS: ae 4 88 
3 ° ppeerrtci ae 
Total open contracts 3 5134 3,134 ~ 169 - 169 
- i) 
Percent held by: Large traders : 60.1 10.4 + 15 - 4.2 
3 
s 
2 
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COTTONSEED OIL FUTURES - POTATO FUTURES 
Commitments of traders, July 31, 1965 


: 3 et c rom 
: July 51, 1965 : June 30, 1363 


2 Long 3 t _Long + Short 
COTTONSEED OIL, New York.Produce Exchange 


Classification 


: 
Long or short or ) : 
Long and short (straddling) : 
Total : 

ry 

: 


Hedging 
Total reported by large traders 


3 
SMALL TRADERS 3 
Speculative and hedging 3 
Total open contracts 


: 
$ 

t 

Percent held by: Large traders : 
Small traders : 

: 
$ 


POTATOES (Maine), New York Mercéntile Exchange 


Long or short only 
Lor.s and short (straddling) 
jotaL 


oo of oe oF 


Hedging 
Total reported by large traders 


SMALL TRADERS 
Speculative and hedging 


Total open contracts 


Percent held by: lurge traders : 
Small tradurs : 
3 


eee cement na EECA LOLA 


a ye ee 
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MEW YORK ~ November 14, 1963 


A special meeting of the Board of 
Monagers of the New York Produce 
\ Exchenge was held this ‘day in the 
Board Room at 3:05 P.M. 


Present: 


Messrs. MacDonald, presiding, Hyde, | 
, Comenzo, Klein, 
Crofton, Paterson, 
Pashena,; Preston, 
Goldfogle, Van Linschoten, 


Gowdy, Anderson; 


Also: C. R. Berg, Managing Director, 
A. F. Winheim, Assistant Secretary. 


APPLICATION BY PAYMASTER OIL MILT. COMPANY. DIVISION OF ANDERSON, CLAYTON & CO. (NC. ) 
TO HAVE ITS COTTChSS=) MSAL CRUSHING MitTlS, SITUATED AT ABILENE AND LUB2OCY TYAS, 
LICENSED AS A BONDS) COTTONSESD MaAl. CAUSHING MILL: 


Mr. Berg exolained that an application hes been received from Paymaster 0i1 Mill 
Company, a Division of Anderson, Clayton & Co. (Inc. ) to have its cottonseed meal 
crushing mills, situated et Abilene and Lubbock, Texas, licensed as bonded cotton- 
seed meal crushing mills with a daily twenty-four hour crushing cepacity of over 
235 ena 800 tons respectively, under ond subject to the Rules Regulating Trans- 

_.. actions in Prime.Cottonseed Meal Futures Contracts Among Members of the New York 
Produce Exchange. He further st-t7d that the company has furnished Bond No. 
8018-46-00 of the Federal Insurznce Company in the principal erount of $100,000 
din ‘connection with ssid application, end that the seid application and bond have 
been approved as to form by Exchonge Counsel. Mr. Berg advised the Board that ooo 
the Cottonseed Meal Committee has recomended acceptance and approval of the appli- 
cation and bond. 
Thereupon, ON MOTION made by Mr. Preston, seconded by Mr. Goldfogle and carried 

unanimously, it was 


RESOLVED, that the epplication sutmitted by Paymaster Oil Mill Co., Division 
of Anderson, Clayton & Co. (Inc.) to have its cottonseed meal crush- 
ing mills, situeted at “dilene and Lubbock, Texas, licensed as 
bonded cottonseed meal crushing mills with a daily twenty-four hour 
crushing capacity of over 235 and 8CO tons respectively, under and 
subject to the Rules Resulating Trensactions in Prime Cottonseed 
Meal Futures Contracts .nong Members of the New York Produce Exchange, 
and the accompanying cond No. 8018-46-00 of the Federal Insurance 
Sempany in the princirs: emount of $100,000, be, and hereby are, 

ed and accepted; and thet seid cottonseed meal crushing mills - 
situated at Abilene and Lubbock, Texas, with a daily twenty-four 
hour crushing capacity of over 235 and 600 tons respectively,..be, 
and hereby are, licensed in eccordence with said application, effec-. 
* tive as of the commencement of trading in cottonseed meal futures 
contracts. - 


T BY MAYTON OTL AND 


FERTILIZER CO. TO AMEND ITS APPLICATION FOR TEE STOR1GE 
; OYREAK “TA TM WARMROUSE LOCATED AT MAXTON. NORTH CAROLINA, 
BY ADDING AN ADDITIONAL TAT + 2 . 4% 
Mr. Berg stated that Maxton Oil anc fervilizer Co. has requested that its appli- 
cation for designation of its worcshouse located ut Maxton, North Carolina as bgt 
a licensed bonded warehouse for tic svorcge of loose prime bleechable sumer 
yellow cottonseed and prime crude soyvean oil, which applications were ap- 
. proved end accepted by the Boerd of Manacers on September 2, 1954 and March 
24, 1960, respectively, be emendci oy adding Tank No. 10 (5,700,000 pounds), 
thereby bringing the total licens:4 capacity of that warchouse to 25,620,000 
pounds. He also stated that Maxton hed furnished a rider to bond dated July 1, 
1954 of the United States Casualty Sompany in the principal smount ef $100,000 
dn connection with the foregoing, to include coverage of the increased storage 


g 


‘ 


Thereupon, ON MOTION made by Mr.Preston, seconded by Mr.Goldfogle ont carried 


‘ 


\ 2 
capacity, wd that said request and rider to the bond have been approved as to 
‘form by Counsel. The Cottonsee:| Products and Soybean O11 Committee have 
recommended egprovel and acceptonce. 


44e 


unanimously, it was 


RESOLVED, that the amended application by Maxton O11 and-Fertilizer Co. 
to have its warehouse Tenk No. 10 (5,700,000 pounds), located 
at Maxton, North Cerolina, licensed for the storage of loose 
‘prime bleachable summer yellow cottonseed oil under and sub- 
ject to the Rules Regulating Transactions in Cottonseed Oil 
Futures Contracts Ar-ong Members of the New York Produce Ex- 
change, and for the storage of prime crude soybean oil under 
and subject to the’ Pules Regulating Transactions in Prime 
Crude Soybean Oil (Resis F.0O.B., N.¥.) Among Members of the 
New York Produce Exchenze, and the accompanying rider to Bond 
dated July 1, 1964 of the United States Casualty Comran*> in 


the principal emount of $100,000, be, and hereby are, ‘oved 
and accepted; and thet seid warehouse Yank No. 10 (§.) * .000 
pounds), located at Mexton, North Carolina, be, and hur: vy is, 


licensed in accordance with said request. 


ST BY THE PROCTTS & GAMSLE COMPANY TO AMEND THEIR APPLICATION FOR TEE 
STORAGE OF COTTCO.S==) OIL AT sae WLESHOL. 2 LOCATED AT IVORYDALE, CEIO, 

BY SUBSEMUTING TANK NO. 33_ Ts 3 Y usu OF TAPK ii 

It was reported by Mr. Berg sat The Procter « Cambie Cospany bas requested 
that its application for the desigration of its warehouse located at 
Ivorydale, Ohio, as a licensed tonded warehouse for the storage of loose 
prime bleachable summer yellow cottonseed oil, which application was ap- 
proved and accepted by the Board of Managers on October 1, 1959, be amended 
by substituting Tank No. 33 in lien of Tank No. 32, with no change in 
storage capacity, and that the company has furnished a rider to Bond No. 
9675565 of the Federal Insurance Company in the principal amount of $100,000 
in connection with the foregoinz, which request and rider to the bond have 
been approved as to form by Counsel. He also stated that the Committee on 
Cottonseed Products and Soybean Oil have recommended that the Board approve 
. the. foregoing. 


Thereupon, ON MOTION made by Mr. Preston, seconded by Mre Goldfogle and 
carried unanimously, it was 


RESOLVED, that the amended avplicetion by The Procter & Gamble Company to 

j substitute Tenk No. 33 in lieu of Tank No. 32, with no change 
in capacity, at its verehcuse located at Ivorydale, Ohio, for 
the storage of loose prime bleachable summer yellow cottonseed 
oil under and sud; ct to <he Rules Regulating Trimsactions in 
Cottonseed Oil Fut wes Contracts Among Members o: the New York 
. Produce Exchange, +74 the accompanying rider to Bond No. 9675565 
of the Federal Ins.ir-rce Company in the principal amount of 
$100,000, be, and xereby are, approved and accepted; and that 
Tank No. 33 located et lvorydale, Ohio, be, and hereby is, li- 
_Censed in accordance with said request, effective as of this 
date. 


Mr. Fashena entered the room at this point. 


APPOIRTMENT OF A CONTROL COMMITTE= FOR COTTONSEED OIL FUTURES CONTRACT MARKET: 
Mr. Berg stated that there was g¢.ave concern among tne orric ° e re 
Exchange, the Cottonseed Products and Soybean Oil Committee, and those of 
the cottonseed oil futures trade over the large number of open long con- 
tracts reportedly held by a concentrated interest and that it was felt that 
wore should be known about tne situation. In view of this, the President 
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announced the appointment of a Control-Committee consisting of Mr. MacDonald, 

" President, Harry b. Anderson of Merrill Lynch, Pierce, Fenner & Smith, Inc., 
Thomas E. Doak of Lever Brothers Company and C. R. Berg, Menaging Director. 
This Comittee shall be invested with all the power and authority of the 

| Boerd to call vor such information, reports, presentatio of records, evidence 
and *estimony as may, in the Cormmittec's Opinion, be necessary to determine 

“the facts surrounding the large concentration of open long interests. The 
Control Comuittee shall direct #11 Clearing Members to report as of the close 
of business on November 15, 1963, the names, addresses and occupations of all 
customers (ineluding house accounts) holding open positions in cottonseed oil 
futures of 15 or more contracts in 211 futures combined. If the account is 
eh omnibus account, the Clearing Member may eiticr obtain the information from 
the original carrying member and inc.ude it in the Clearing Member's report 
or he may cause the carrying member to rnport directly to the Exchange with 
the carrying member identifying the Clearing Member who carries such accounts. 
The report shall also show the positions by number of contracts for each ronth 
for each customer and shall indicrte whether the vositions are hec ging or 
speculative. The reports are to be in the hands of the Control Committee by 
November 20th and all information received wi?l be confidential and used solely 
for the Committee's purposes and will not be disseminated and will be marked 
‘confidential. 


Some of the members of the Board felt that this was a matter which falls under 
the jurisdiction of the Cottonseed Products and Soybean O11 Committee but i 
----- Mr. MacDonald pointed out that because of the heavy concentrated open interest 
—.-— it was beyond the scope of the Cottonseed Products Committee and necessitated 
—— action by the Board through a control Committee. Mr. Preston felt that the 
..-members of the Control Committee should be the members of the Board but Mr. 
~ MacDonald stated that if such were the case the Committee could not act as 
‘promptly or as well with so many people and in addition it was felt that the 
~confidential nature of the information received by the Committee might be 
77. Jeopardized if there were so many members on the Control Committee. 


ST as a (Cross-discussion ) 

Mr: Crofton stated that he did not believe Mr. Doak should be a member of the 

. Committee. Mr. Preston was of the opinion that all segments of the cotton- 
‘seed oil trade should be representzd in the Committee. 


Mr. Berg explained that Mr. Anderson would be representing the commission 
.. houses, Mr. Doak the refiners end warehousemen.. Mr. Berg pointed out that 
""" J% 4s advisable to have someone. on the Committee who trades in the spot 
market every’day end has daily kmowledgeable information of the trade. It -, 
Was suggested by Mr. Preston that it might be well to have a member of the — 
Clearing Association on the Committee. Mr. Berg advised him that Mr. Anderson 
had been elected to the Board of Dixectors of the Clearing Association and ' 
will sake office Decenver lst. Mr. Klein suggested putting some member of the 
Exchange of long standing on the Corzrittee wno has been around the oil trade | 
for many years but who has no personal interest and suggested the name of 
Jules M. Salmanowitz, President of Surerintendence Co., Inc. » & member of the 
for thirty-five years end a Past President of the Exchange. The 
Members of the Board present were unarimous in approving Mr. Klein's sugges- 
tion. It was also suggested that Mr. Valter C. Klein, President of Bunge. : 3 
Corporation, and also a member of this Board, be appointed to the Control 
Committee : 


woe \ p 
. Mr. Crofton egain voiced his objection without prejudice to the appointment of 
~ Wife Doak stating that Lever Broth-r3 Company wes highly competitive in the 


oil market, and added that his objection did not reflect anything personal 
and, to the contrary, he is a personal friend of Mr. Doak. 


ys oa es Seeinlis-Bdaosebaiic’ : : 


a 
es 
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Mr. Berg remarked that he was doubtful that Mr. Doak would avail himself of 
any information he would encounter a3 a member of the Committee. The 
esident noted that there wou). ve much work involved for the members ‘ 
of the Committee and that it would not be a pleasant taske ; 


Mr. Comenzo entered the room at this point, and was briefed upon the pre- 
vious discussions. "elas 


| Further discussion followed concerring the appointment of Mr. Doak and ur. \ 
-J Berg again emphasized the benefits of having someone on the Committee who 
“48 in close touch with the cash oil market and has a broad knowledge of the 
“markets, and that there was no one better qualified than Mr.: Doak in New 
“York City. Mr. Doak has stated that he would be willing to serve the 
ZExchenge in any manner possible. Mr. Berg also noted that Mr. Doak is also 
“tn daily touch with the international uarkets. phe ii ee: 2 


ME. Gémenzé inquired Whether “the: Control-Committee-was necessary and could 
not the Clearing Association perform those duties detailed for the Control /— 
‘Committee. Mr. MacDonald stated that the appointment of a Control Committee 7 
“vas vitally importey* to the Exch>nge-at this time because of the heavy con<- 
.. centration of the ©. «a interest in the cottonseed oil futures market, end 
~~ ‘secondly, the Clearing Association is a separate corporation from the Exchange. 
. “Mrs MacDoneld pointed out that one of the purposes of the Control Committee. is 
“to determine if there is any incipient dangerous situation in the market and’ 
‘take steps to werd off that danger. He further noted that everyone in the a 
~ trade was well aware of the concentration of the open interest and the. unusual 
~ type of trading that has been going on, and that old time treders have never 
"geen anything like this before, ond if there is something amiss the Exchange 
-“wants to find out and take action. Mr. Comenzo agreed that certain recent 
- “transactions back and forth reflected unusual trade operations. He added that 
“the open interest in soybean oil futures on the Chicago Board of Trade at 
— present is more than 50 of the cror, and still the Board of Trade is not too 
concerned about it. Mr. MacDonald stated that this Exchange certainly is con- ~ 
.. @erned and very much alarmed. Mr. Anderson pointed out that the Investigations 
‘~ Committee of the Chicago Board of Trade is currently investigating the soybean. 
~*o41 futures market. Mr. Berg noted that the Produce Exchange has had Control 


-* "Committees functioning at least three times since World War II. 


= 


pes fay bes rat Bibi a (Cross-diseussion ). 


-Mr- Crofton asked Mr. Comenzo whether he felt a member of the Control Committee 
——who is with a competitive firm should be appeinted to that Committee. Mr. 
_” Comenzo replied in the negative. ee ae 


Ur. MacDonald called for a vote by the Board on the addition of either Mr. 

> ~Balmanowitz or Mr. Klein. The Meaters of the Beard present agreed that 

~ Mr. Jules M. Salmanowitz should he appointed to the Control Committee in addi - 
~*"¢$on to those members previously mentioned. . 


me. be 


“Discussion again ensued concerning the seating of Mr. Doak on thr Control Com- 
"* mittee. Mr. Preston stated that in all probability objections could be made 
I7"against almost -ny member of the Zxchange who might be appointed to the Com-- 
~-"mittee. Mr. Comenzo compared the situation to that in Congress of the United 


Rs tes wherein all members must divest themselves of all business interests. 


“ “Me.° Fashena inquired whether there wes anything intrinsically wrong with a large 
’ open interest situation. Mr. Anderson replied that he velieved the situation 
was not one where the sole matter is one of large open interest, but one where 
the Exchange wanted the open interest to be as broadly spread as possible and 
te have as big a market as possible. The open interest now appears to be con- 
. _ Centrated and this is not healthy. He stated further that it appears to hin 
that the Exchange should teke action now and appoint a Control. Committee. Mr. 
Vv Crofton stated that he wanted the record to show that he was in favor of the 
appointment of a Control Comittee but that he was opposed to the appointment 


ee 


47e 


of Mr. Donk to the Committee. le said further that after that Committee has | 
investigated the situation it is his opinion that they will undoubtedly find 

that the open interest is unduly concentrated and then will probably ask the ' 

Board for further instructions. He inquired as to what the Committee could . 
then do. ’ f : 


Mr. Anderson stated that it was difficult to state now what the Committee will 
find after its investigation, and he pointed out that beinc a member of the 
Control Committee is not a welcome task, but in the best interests of the 
Exchange he has accepted the appointment. He once again emphasized the fact 
thatthe current cottonseed oil fu.ures market is cevtainly an unusual one, 
and he thought that the Board should be completely informed of what is going 
on in the market, and that the Control Committee should not commence its , 
investigation with any pre-judrment or to harm anyone or to favor anyone- 

: He referred to previous statements made before this meeting that it is far 

’ better to have an investigation by a Control Committee, composed of 5 members 
rather than the entire Board. He remarked that many Exchanges have a perma- 
nent Control Committee who, when it would appear that something may be amiss 
in the market, investigate and take whatever action, if any, is necessery 

’ and there may be the possibility that the Committee, after its investigation, 
will find nothing emiss in the market and recommend no action to the Board, 
or vice versa. : ae : 


Mr. Comenzo inquired whether the Exchenge is going to discourage trading in the 
cottonseed oil futures market. Mr.MacDonald replied that the question of con-. — 
cern today is the make-up of the large open interest in the cottonseed oil 
futures market, and it is the duty of this Exchange to investigate the situa- 
tion. The same situation exists in the soybean oil futures market on the 
Chicago Boerd of Trade. Mr. Comenzo again esked what possit = action could , 

Control Committee recommend. Mr. MacDonald replied th»: the only solution ~ 

the problem might be liquidation of the open interest, and that the Board 

the authority to call for the liquidation of open contracts, just as it . 

| , the authority to increase the margin requirements. Mr. Berg said thet 

} under the By-Laws the Board hes the power and authority to call for liquida- 

tion of the open interest and to raise Exchange margins. 


. (Cross-discussion ) 


Thereupon, ON MOTION duly made, seconded and carried unanimously, it was 


RESOLVED, that a Control Committee of this Exchange be, and hereby is, > 
established with the duties and obligations as outlined in the 
minutes of this Board meeting. 


| « The President called for a vote on the establishment of the Control Committee. 

(Cross-discussion ) 

| It was then suggested that Mr. Jules) Salmanowitz be appointed to the Control 
Committee in place of Mr. Doak. i 


| Thereupon, O% MOLTON made by Mr. Anderson, seconded by Mr. Gowly and carried 
i unanimously, it wss ' 


RESOLVED, that the President's avpos .stment of Messrs. Harry B. Anderson, 9 
C. R. Berg, Donald V. MecDonald end, Jules M. Salmanowitz” as 
wembers of the Control Comunittee be, and hereby is, confirmed. 


CONSOLIDATION OF THE COTTON y ; 
ies of a letter from the Chairmar. of the Board of the New York Cotton 
Exchange to the Board of Managers of that Exchange, dated October 18,1963, 
enclosing e report of their Specirl Merger Committee, which had been pre- 
viously sent to the Members of the Produce Exchange's Board of Managers, 


* Mr. Juices M. Salmanovitz unable to serve. 
President appointed Mr. John D. Allen and t> Board of Managers 
confirmed the appo’utment on Hove.zer 19, *. .5- 
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was discussed. A copy of the above mentioned papers is on file with the : 
pepers of this meeting. . ‘ 


Mr. Fashena commented that it would aprear from the recommendations of the 
Cotton Exchenge's Snecial Merger Committee that they want to liouidate 
their Exchange, distribute the asscts among their members and then want 
the right to move their markets to the Produce Exchange with special member~- 
ship prices and membershiv application privileges extended to their members, 
and in addition the Produce Exchange to pay for the renovation of its space 
to accommodate the members of the Cotton Exchange. It was noted that there 
had been no joint meetings held between the Exchanges and that the letters 
presented to the Board have not been officially transmitted to this Ex- 
change by the Cotton Exchange. Mr. MacDonald pointed out that as far as he 
lmew, there has been no official action taken by the Cotton Board on the 
new consolidation proposal. : ; 


Mr. Fashena suggested that this Exchange might possibly teke steps to acquire 
the futures markets operating on the Cotton Exchange. Some discussion was 
had concerning the necessity of acquiring the personnel of the Cotton Ex- 

’ ghange in the evert this Exchange opens cotton and wool futures markets and 
a rough estimate of $150-200,000 cost for the first year of operetion was 
mentioned. It wes also estimated that renovation cost would be about 
$175,000 in order to accommodate the consolidated Exc! ges. 


» Mr. Fashene stated that he felt that this Exchenge should gamble $150-200, 000 
to ensure the future of the Exchange. Mr. Anderson scid he favored the idea 
of telling the Cotton Exchange that this Exchange would be willing to open 
futures’ markets in cotton and wool .nd to accept members of the Cotton Ex- 
change into tne membership of the Produce Exchange, however, this Exchange 
feels that the Cotton Exchange should bear some of the expenses in order to 
carry out, this consolidation. 

Mr. Comenzo suggested that this Exchenge forget about consolidation with the 
Cotton and Wool Exchange and simply estallish cotton and wool futures markets 
on the Produce Exchang?, and if any of tic Cotton Exchange members want to 
become members of the Produce Exchenze, let them apply in the usual manner. 
He seid he felt that many Cotton members would take advantage cf that oppor-. 
tunity. Mr.Preston steted that increased income from dues, booth and table 
rentals, etc. would probably pay off the added costs, and in addition, the 
‘Produce Exchenge would benefit by it. 


¥ Anderson noted that one of the reasons the origiaal consolidation proposal 
met with opposition from Cotton Exchenge members in the South is because they 
seemed to want to keep the cotton contract disengaged from another Exchange, 
should they ever want to use it end meanwhile they want to get their money out 
of the Cotton Exchange. ° 

Some discussion ensued in connection with the establishment of a cotton contract 
in New Orleans or thereebouts, bu it wes nointed out that there are not enough 
commission houses, floor brokers 27d traders with enough interest to keep such 
a@ contract going, and therefore tne only likely places for a cotton contract 
would be New York or Chicago where there is interest. Mr. Comenzo remarked 
that the Produce Exchange should see now much it can get out of the Cotton 

‘; Bxchange and then take over their merkets. 


Mr. Fashena stated the: ere two points under discussion; (1) the Produce 
Exchenge prefer:' to «:\"e over the cotton and wool contracts without necessitat- 
ing any finencial con /i.bution and (2) form e small Committee to negotiate with 
the Cotton Ey.chenge wh the thoutht that it discuss expenses with then with 
the power to waive thes if it eprenred thet the consolidation talks were pro- 
gressing satisfactoril;. Mz. Fasherea stated he would put his suggestions into 
the form of a MOTTON. Mr. MacDonald replied that before the Cotton Exchange 
would sit with tis Evchange they vould undoubtedly want some expression from 
this Exchange «hat tieir proposal of October 17th was favorable to this Exchange 
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and that they be given a reasonrble length of time to buy a Produce Exchange 
membership at a reasonable price. (ir. Klein stated he agreed with Mr. Mac- 
Donald's suggestion but werned that we should not promise them anything over 
and above what Mr. MacDonald mentioned. Mr. Preston pointed out that this 
Exchange gave the Cotton and Wool Exchsnges'an iron-clad consolidation com- 

. mitment and their Boards would not even give this Exchange the courtesy of . 
putting the proposal to a vote of their members. ' 


Mr. Kiein stated he would second Mr. Fashena's motion. 


Mr. Preston stated that this Exchanre should approach the Cotton people and 
tell them if they pay for the alterations to the Produce Exchange floor in 
order to accommodste their members, then they have a deal. 


Mr..Klein stated that in his opinion we should informally tell the Cotton 
Board that this Board is informally in favor of their proposal and lei them 
‘discuss it further or put it to a vote. Mr. MacDonald stated that all the 
Cotton Soard wants now is an expression from this Exchange before they go 

. ' to their members. : : . 


(Cross=discussion ) 
Mr. Comenzo left the room at this point. 


Mr. Anderson stated that he would make a MOTION that the President of this 
Exchange be empowered to tell the Chairmen of the Board of the Cotton Ex- 
change that this Board, in princiral, thinks the proposal in general is a 
good idea, however, it is to be exnected that payment for the expenses in- 
volved will have to be negotiated. Mr. Klein seconded the motion. 


Mr. MacDonald stated there hed beer. a motion on the floor made by Mr. Fashena. 
Mr. Fashena stated he would withdres nis motion in favor of Mr. Anderson's 
and Mr. Klein, the seconder, stated he was in agreement. A vote was then 
taken on Mr. Anderson's motion and all members present voted unanimously 
in favor of it. % 


Whereupon, ON MOTION, adjourned. 


Secretary —— 
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-¢ : NEW YORK - June 11, 1964 


A regular meeting of the Board o. 
Managers of the New York Produce 
Exchange was held this day in the 
Board Room at 3:05 P.M. 


Present: 


Messrr MacDonald, presiding, ' Preston, 
Goldfogle, Rehders, 
Gowdy, : Ulrich, 
O'Cone, Vogel; 


Also: C. R. Berg, Managing Director, 
A. F. Winbeim, Assistant Secretary. 


MM. ‘TES 
wil MOTION made by Mr. Goldfogle, seconded by Mr. Gowdy and carried unanimously, 
reading of the minutes of the regular meeting held April 2, 1964, copies of 
which have been sent to the members of thin Board prior to this meeting, was 
Gispensed with, and the said minutes were approved. 


CONFIRMATION OF RESOLUTIONS ADOPTED BY INFORMAL VOTE: 
ON MOTION made by Mr. Preston, seconded by Mr. Goldfogle and carried unanimous- 
ly, the following resolutions, adopted by informal vote of the Board, were 
confirmed: 


April 10, 1964 ; 


WHEREAS, the Coumittee on Cottonseed Products and Soybean Oil has recom- 
mended that the Board of Managers adopt the following resolution; 
now therefore, be it 


wh arate 


RESOLVED, that Rule 31 of the Rules Regulating Transactions in 
Cottonseed Oil Futures Contracts Among Members of the 
New York Produce Exchange be amended to read as follows: 


"MARGIN REQUIREMENTS 


“RULE 31. All members are required, except as hereinafter provided, 
to secure from their customers origins] minimum margins 
for each cottonseed oil futures contract, long or short, 
as follows: 


(a) HEDGING MARGINS. 


Original minimum margins on legitimate hedging transactions shall 

be an amount equal to the maximum price fluctuation for a single day, 
or, at the option of the clearing member, not less than the Clearing 
House minimum margin requirement. Legitimate hedges must be certi- 
fied in writing to the clearing momber by the customer and the clcar- 
ing member shall catisfy nimself that trades dssignated as legitimate 
hedges are go in fact. ‘ 


For the purpose of these Rules, "Legitimate Hedges" are defined as 
Sales by the customer of oil contracts against inventory of spot 
cottonseed oil, in the fori of crude or refined or oil-bearing seed 
from which he expects to obtain such of], ox other inventory of 
fats and oils or products thereof which normally move pricewise in 
sympathy with cottonseed oil. Purchaser against uncovered sales of 
suck. products, or purchases muds by manufacturers or refiners in 
anticipation of their requirements beved upon their historical 
experience in tales of end products, are Likewine te ba considered 
legitimate hedges. 


Contracts carried for other melo co: tvaiou houses for custousr's 
account ehall be entitled to hedting ovine. 
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(bv) SPOCULATIVE MARGINS. 


Original minimum margins © on speculative transactions shall not be less 
than $600 when the settlement price is 15.994 or lower, $700 when the 
settlement price is between 16.00¢ and 18.994 and shall be increased an 
additional $300 for each increas: of 3 or fraction thereof thereafter 
in the settlement price, except that on or after the first notice day 
of the current month all existing and new open contracts in the current 
month shall be maintained at the rate of $600 per contract; nor less 
than the Clearing House margin requirement, whichever is higher. 


No member shall allow or permit eny customer to withdraw any funds so 
deposited, if such withdrawal impairs the original minimum margin hereby 
required. No member shall accept for execution any additional trades of any 
customer being margined at less than the original minimum margin. When the 
customer's original minimum margin is diminished to a point where the balance 
remaining is one-half of the original minimum margin required, or $300, which- 
ever balance is the greater, figured at the last closing price, or last Clear- 
ing House settlement price, then the customer's margin must be fully restored, 
either by the deposit of additional funds or by liquidation in an amount 
sufficient to leave the remaining open position margined at not less.than the 
aforesaid required amounts, figured to the day's settlement or closing price. 
Failure by a member to effect the liquidation prescribed by this paragraph 
shall not relieve the customer of any liability to the member, nor shall such 

’ failure amount to an extension of credit to the customer, if the member in the 
exercise of reasonable care has been unable to effect such liquidation wethou> 
incurring ea deficit or undermargined status." 


and 


FURTHER RESOLVED, that the foregoing amendment be, and hereby is, effective as 
"” of the opening of the cottonseed oil futures market on April 15, 1964. 


April 13, 1964 

WHEREAS, The Committees on Animal Oils and Fats, Cottonseed Products and Soybean 
Oil, and Vegetable Oils, Waxes and Fats, have recommended that the 
designation by Swift & Company of its employee, E. Flannery at Newark, 
Hew Jersey, as Deputy Weigher and Sampler of animal oils and fats, 
cottonseed products, soybean o11. vegetable oils, waxes and fats, be 
approved; now therefore, be it : 


BESOLVED, that the designation by Swift & Company of E. Flannery as its 
Deputy Weigher and Sampler of animal oils and fats, cottonseed 
products, soybean oil, vegetable oils, waxes and fats, at Newark, 
New Jersey, be, and hereby is, approved for the term ending March 
JL, 1968, and that E. Flannery be, and that he hereby is, licensed 
as Deputy Weigher and Sampler of the foregoing commodities, effec- 
tive as of this date, in accordance with the application submitted 
by Swift & Company. 


April 13, 196 

WHEREAS, the written resignations of Frank H. Erdman, Membership No. 1880 and 
William G. Staats, Associate Membership No. A-2395, have been received 
and notice of said resignations has been posted on the bulletin board 
of the Exchange for t days with no objection raised thereto; now there- 
fore, be it 


RESOLVID, that the Membership of Frank H. Erdman be, and hereby is, 
terminated as of this date, and that his name be taken from the 
list of Memb>ors in accordance with Section 20 of the By-Laws; and 


FURTHER RESOLVED, that the Associate Membership of William G. Staats be, 
and hereby is, terminated as of this date, and that his name be 
taken from the list of Associate Members in accordance with Section 
20 of the By-Laws. 


sl 1 


AREAS , 


‘ 
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1964 - 

the Committee on Admissions in its report of April 13, 1964, has 
recommended that the following named application be elected to 
Associate Membership: 


| 
Neme Age Succeeds Associate Membership Ho! 
Joseph Thomas Henry “to William G. Staats (Red. ) A-2395 


now therefore, be it 


RESOLVED, that Joseph Thomas Henry be, and he hereby is, elected 
to Associate Membership in the New York Produce Exchange. 


Avril 21, 1964 


WHEREAS, the Committee on Cottonseed Products and Soybean Oil has recommended 


that the designation by Corn Products Company of ite employee, William 
Turner as a Deputy Weigher and Sampler of cottonseed products at 
Chicago, Illinois, be approved; now therefore, be. it 


RESOLVED, that the designation by. Corn Products Company of its employee, 


William Turner as its Deputy Weigher and Sampler of cottonseed 
products at Chicago, Illinois, be, and hereby is, approved for 
the term ending March 31, 1968, and that William Turner be, and 
he hereby is, licensed as Deputy Weigher and Sampler of cottonseed 

.* products, effective as of this date, in accordance with the appli- 
cation submitted by Corn Products Company. 


—— I Re 


April 29, 1964 : 


WHEREAS 


April 


WHEREAS, 


» the written resignations of William F. Goodrow, Membership No. 2145, 


Vincent T. Guarino, Membership No. 3016, and Roger Roughton, Meuber- 
ship No. 1618, have been received and notice of said resignations has 
been posted on the bulletin board of the Exchange for ten days with 
no objection raised thereto; now therefoi By be it 


RESOLVED, that the Membership of William F. Goodrow be, and hereby 
is, terminated as of this date, and that his name be taken from 
the list of Members in accordance with Section 20 of the By-Laws; 
and ‘ 


FURTHER RESOLVED, that the Membership of Vincent T. Guarino be, and 
hereby is, terminated as of this date, and that his name be taken 
from the list of Members in accordance with Section 20 of the By- 
Lavs; and 

2 


FURTHER RESOLVED, that the Membership of Roger Roughton be, and here- 
by is,terminated as of April 30, 1964, and that his name be taken 


from the list of Members in accordance with Section 20 of the By- 
Laws Y 


1 

the Committee on Admissions, in its report of April 28, 1964, has 
recommended that the following named applicant be elected to Member- 
ship: 


Name Sat Succeeds bership No. 
Harry D. Fornari William F. Goodrow (Rsd.) 2145 


now therefore, be it 


RESOLVED, that Harry D. Fornari be, anc he hereby is, elected to 
Membership in the New York Produce Exchange. 


WHEREAS, an application for registration under Section 69 of the By-Laws has 


been received from the partnership of W. J. Kamp & Co., and Richard D. 


Forti 1s the member registering the partnership; now therefore, be it 


‘RESOLVED, that the application by W. J. Kamp & Co. for registration 
under Section 69 of the By-Laws be, and hereby is, accepted. 


7 A 


May 1, 1964 . 
RESOLVED, in accordance with the request of Vale P. Myles attached hereto, 


the resolution of this Board accepting Mr. Myles’ resignation on 
December 13, 1963 be, and hereby is, rescinded as of this date. 


WHEREAS, the written resignations of Alpheus C. Beane, Membership No. 2735, 


Albert E. Fagan, Membership No. 1783, Joaquin P. Rodriguez, Member- 
ship No. 1636, Harry E. Towle, Membership No. 1207, and Philip H. 
McCaull, Membership No. 1941, have been received and notice of said 
resignations has been posted on the bulletin board of the Exchange 
for ten days with no objection raised thereto; now therefore, be 
it 


RESOLVED, that the memberships of Alpheus C. Beane, Albert E. 
Fagan, Joaquin P. Rodriguez and Harry EB. Towle be, and hereby 
are, terminated as of April 30, 1964, and that their names be 
taken from the list of members in accordance with Section 20 
of the By-Laws; and y 


FURTHER RESOLVED, that the membership of Philip H. McCaull be, and 
hereby is, terminated as of this date, and the his name be 
taken from the list of members in accordance with Section 20 of 
the By-Lavs. 


WHEREAS, Associate Membership No. A-204, standing in the name of Adriaan 


Roggeveen, has been purchased by the Exchange in consideration of 
the sum of $1.00 and the cancellation of any further obligation 
for payment of annual dues; now therefore, be it 


RESOLVED, that Associate Membership No. A-204 be, and hereby is, 
cancelled and retired, effective as of April 30, 1964. 


May 8, 1964 
WHEREAS, the Committee on Cottonseed Products and Soybean Oil has recommended 


that the application and accompanying guarantee submitted by 
Manhattan Tank Storage Corporation, New York, New York, for license 
as Weigher and Sampler under the rules governing trading in cotton- 
seed products, and the applicat:on by said Corporation designating 
its employees, John DeBlenco, Martin Freeman, Frank Milazzo and 


Robert Stolzenberger, at Guttenberg, New Jersey as its Deputy Weighers 


and Samplers of cottonsced products pursuant to the rules governing 


trading in said commodity, be approved; said application and guarantee 


having been approved as to form by Counsel; now therefore, be it 


RESOLVED, that the application and accompanying guarantee by Manhattea 


Tank Storage Corporation, represented in the membership of this 
Exchange by Harry C. Shanks, for license as Weigher and Sampler 


under the rules governing trading in cottonseed products, for the 


term ending March 31, 1968, be, and hereby are, approved and 
accepted, and the license applied for be, and hereby is, granted 
in accordance with said application; and 


FURTHER RESOLVED, that the designation by Manhattan Tank Storage 
Corporation of its employees, John DeBlanco, Martin Freeman, 


Frank Milazzo and Robert Stolzenberger, at Guttenberg, New Jersey, 
as its Deputy Weighers and Semplers of cottonseed products pursuant 


to the rules coverning trading in said commodity, for the term 
ending March 31, 1908, be, and hereby is, approved, and that 


43 


John DeBlanco, Martin Freeman, Frank Milazzo and Robert Stolzenberger 


be, and they hereby are, licensed as Deputy Weighers and Samplers 
. Of cottonseed products at Guttenberg, New Jersey, effective as of 


this date, in accordance with the application by Manhattan Tank 
Storage Corporation. 
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ay 8, 1964 
WHEREAS 


, 


Armour and Company, in their letter of May 6, 1964, has requested 
that this Exchange cancel its license and Bond # 46 20 

Commercial Union Insurance Company of New York the principal 
amount of $100,000, covering the storage of loose prime bleachable 
eummer yellow cottonseed oil under and subject to the Rules Regu- 
lating Transactions in Cottonseed 011 Futures Contracts Among Members 
of the New York Produce Exchange, in its warehouse, Lookout Oil and 
Refining Company, located et Chattanooga, Tennessee; and 


the Committee on Cottonseed Products and Soybean Oil recommends to 
the Board of Managers the adoption of the following resolutions; 
now therefore, be it 


RESOLVED, that the licetise heretofore granted Armour and Company 
for the storage of loose prime bleachable summer yellow cotton- 
seed oil under and subject to the Rules Regulating Transactions 
in Cottonseed 011 Futures Contracts Among Members of the New 
York Produce Exchange, in its warehouse, Lookout Oil and Refining 
Company, located at Chattanooga, Tennessee, be, and it hereby 
is, cancelled as of May 8, 1964, in accordance with the recom- 
mendation of the Comsittee on Cottonseed Products and Soybean 
011, subject to the terms and conditions of Bond # 46 20 01 of 
the Commercial Union Insurance Company of New York in the 
principal amount of $100,000, executed in connection therewith; 
and 


FURTHER RESOLVED, that this Exchange hereby consents to the cancella- 
tion of said Bond # 46 20 Ol of the Commercial Union Insurance 
Company of New York in the principal amount of $100,000 by 
principal and surety, effective May 8, 1964, subject to the 
conditions thereof and the provisions of the rules and regula- 
tions of the Exchange. 


May 12, 1964 : 


WEEREAS , 


the written resignations of Rudolph Vogel, Membership No. 1201, 
received and notice of said resignations has been posted on the 
bulletin board of the Exchange for ten days with no objection 
raised thereto; now therefore, be it 


RESOLVED, that the Membership of Rudolph Vogel be, and hereby is, 
terminated as of this date, and that his name be taken from 
the list of Members in accordance with Section 20 of the By- 

‘.  Lews; and :; 


FURTHER RESOLVED, that the Associate Membership of Edward C. Ennis 
be, and hereby is, terminated as of April 30, and that his name 
be taken from the list of Associate Membevs in accordance vith 
Section 20 of the By-Laws. 


WHEREAS, Associate Membership No. A-927, standing in the name of Edward C. 


pay 


Ennis, has been purchased by the Exchange in consideration of the 
gum of $1.00 and the cancellation of any further obligation for 
payment of annual dues; now therefore, be it 


RESOLVED, that Associate Membership No. A-927 be, and hereby is, 
cancelled and retired, effective as of April 30, 1964. 


WHEREAS, the Committee on Admissions, in ite report of May ll, 1964, has 


recommended that the following named applicant be elected to 
membership: 


Succeeds . 
ioe H. Quain a 5 Keith C. Sanday (Red. ) aes '- oe 


Wwe -*- ~*~ 2 
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now therefore, be it 


RESOLVED, that John H. Quain be, and he hereby is, elected to Menoer=- 
ship in the New York Produce Exchange. 


May 13, 1964 , 
WHEREAS, the Committee on Cottonseed Meal has recommended that the Board of 
Managers adopt the following resolution; now therefore, be it 


RESOLVED, that the Rules Regulating Transactions in Prime Cottonseed 
Meal Futures Contracts Among Members of the New York Produce 
Exchange be, and hereby are, amended by adding the following | 
Section: 


. ; PART II (A) 
POSITION LIMITS 


(a) For the purpose of this Section the word “person™ shall 

be construed to mean an individual, a partnership, a.corpora- . 
tion or an association, including all accounts directly or iP vig 
indirectly controlled »y the foregoing. ’ 
(>) No person shall hold a speculative position in cottonseed 

meal futures contracts in any one month or in all months com- 

bined in excess of 35C contracts, except that a person may 

hold not in excess of 350 contracts (each side) which represent 
spreads in cottonseed oecnl futures contracts on this Exchange. 


(c) No person shall hold a hedging position in cottonseed meal 
futures contracts in sny one month or in all months combined in 
excess of 2,000 contracts, except that a person may hold not in 
excess of 2,000 contracts (each side) which represent spreads 
in cottonseed meal futures cuntracts on this Exchange. For the 
purposes of this Rule hedges shall be as defined in Rule 31 of 
these Rules. 


May 14, 1964 

‘WHEREAS, the written resignation of Donald K. Miller, Membership No. 3009, 
has been received and notice of said resignation has been posted on 
the bulletin board of tic Exchange for ten days with no objection 
raised thereto; now therefore, be it 


RESOLVED, that the Mevership of Donald K. Miller be, and hereby is, 
terminated as of April 30, 1964, and that his name be taken from 
the list of Members in accordance with Section 20 of the By-Lavs. 


May 18, 1964 

WHEREAS, The Committees on Anizal Oils and Fats, Cottonseed Products and Soy- 
bean Oil, and Vegetable Oils, Waxes and Fats, have recommended that 
the designation by Tne Procter & Gamble Manufacturing Company of its 
employee, W. J. McHenry at Chicago, Illinois, as Deputy Weigher and 
Sampler of animal oils and fats, cottonseed products, soybean oil, 
vegetable oils, waxes anid fats, be approved; now therefore, be it 


RESOLVED, that the desi;jiation by The Procter & Gamble Manufacturing 
Company of W. J. Mciienry at Chicago, Illinois, as its Deputy Weigher 
and Sampler of cni=cl oils and fats, cottonseed products and soy~- 
bean oil, and vegetable oils, waxes and fate be, and hereby is, 
approved for the term ending March 31, 1968, and that W. J. McHenry 
be, and that he-herevy is, licensed as Deputy Weigher and / cesar 
of the foregoing commodities, effecti¥e as of this date, in 
accordance with the applicaticn submitted by The Procter & Canvle 
Manufacturing Conjany. 


} 
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May 18, 1964 . 
WHEREAS, the Committee on Admissions, in its report of May 18, 1964, has 
recommended that the following named applicant be elected to 


membership: 


Name Age Succeeds bership No. 
-Maurice C. Juge 59 Fernand Leval (Ded.) 


now therefore, be it 


RESOLVED, that Maurice C. Juge be, and he hereby is, elected to 
membership in the New York Produce Exchange. 


WHEREAS, an application for registretion under Section 69 of the By-Laws 
has been received from the partnership of A. M. Juge & Co., and 
Maurice C. Juge is the member registering the partnership; now 
therefore, be it 


RESOLVED, that the application by A. M. Juge & Co. for registration 
under Section 69 of the By-Less be, and hereby is, accepted. - 


May 18, 196% 

WHEREAS, the Committees on Animal Oils and Fats, Cottonseed Products and 
Soybean Oil, Lard and Provisions, and Vegetable Oils, Waxes and 
Fats, have recommended that the application and accompanying 
guarantee submitted by A. M. Juge & Co., New Orleans, La., for 
license as Weigher and Sampler under the rules governing trading 
in animal oils and fats, cottonseed products, lard and vegetable 
oils, waxes and fats, and the application by the said firm desig- 
nating its employees, Justin P. Juge and Robert Gemelli, at New 
Grleans, La., as its Deputy Weighers and Samplers of said commodi- 
ties, pursuant to the rules governing trading in said commodities, 
be approved; said application and guarantee having been approved 
as to form by Counsel; now therefore, be it 


RESOLVED, that the application and accompanying guarantee by 
A. M. Juge & Co., represented in the membership of this Ex- 
change by Maurice C. Juge,for li-ense as Weigher and Sampler 
under the rules govering trading in animal oils and fats, 
cottonseed products, lard, and vewetable oils, waxes and fats, 
for the term ending March 31, 1968, be, and hereby are, approved 
and accepted, and that the license applied for be, and hereby 
is,’ granted in accordance with said application; and 


FURTHER RESOLVED, that the designation by A. M. Juge & Co. of its 
employees, Justin P. Juge and Robert Gemelli, at New Orleans, La., 
as its Deputy Weighers and Samplers of animal oils and fats, 
cottonseed products, lard, and vegetable oils, waxes and fats 
pursuant to the rules governing trading in said commodities, for 
the tcrm ending March 31, 1968, be, and hereby is, approved, and 
tiat Justin P. Juge and Robert Grwelli be, and they hereby are, 
licensed as Deputy Weighers and Samplers of animal oils and fats, 
cottonseed products, lard, and vegetable oils, waxes and fats,at 
New Orleans, La., effective as of this date, in accordance with 
the application by A. M. Juge & Co. 


June_3, 1964 

WHEREAS, the written resignations of Dupuy Bateman, Jr., Membership No. 2870, 
J. M. Clark, Membership-iio> 3005; E.’A. Geoghegan, Membership No. 
3015, and Leonard Kuhl, Membership No. 1335, have been received and 
notice of said resignations has been posted on the bulletin bo: ~i 
of the Exchange for ten days with no objections raised thereto; + .w 
therefore, be it 


Park a 


RESOLVED, that the Memberships of Dupuy Bateman, Jr-, J. M. Clark, 
E. A. Geoghegan and Leonard-Kuhl be, and hereby are, terminated 
' as of this date, and that their names be taken from the list of 
Members in accordance with Section 20 of the By-Laws. 


June 3, 1964 
WHEREAS, the Committee on Admissions, in its report of June 3, 1964, has 
recommended that the following named applicants be elected to member- 


ship: e, 
Neme’ Succeeds Membershi: . 
Thomas J. Barlow 3 Dupuy Bateman, Jr. (Red.) 2570 
Floyd L. Carpenter 46 J. M. Clark (Red. ) 3005 
Harold M. Williams . 36 B. A. Geoghegan (Red. ) 3015 
Myron R. Laserson 32 Leonard Kuhl (Red. ) 1335 . 


now therefore, be it 


‘ RESOLVED, that Thomas J. Barlow be, and he hereby is, elected to member- 
ship in the New York Produce Exchange as of tais date; and 


FURTHER RESOLVED, that Floyd L. Carpenter be, and“he hereby is, elected to ' 
membership in the New York Produce Ex-hange as of this date; and 


FURTHER RESOLVED, that Harold M. Williams be, and he hereby is, elected to 
membership in the New York Produce Exchange as of this date; ana 


FURTHER RESOLVED, that Myron R. Lesczson be, and he hereby is, elected to 
_ membership in the New York Produce Exchange as of this date. 


June 3, 1964 * 

WHEREAS, applications for registration under Section 69 of the By-Laws have 
been received from Anderson, Clayton & Co., and Thomas J. Barlow 
is the member registering the corporation, and from Hunt Foods and 
Industries, Inc. and Harold M. Williams is the member registering 
the corporation; now therefore, be it 


RESOLVED, that the application by Anderson, Clayton & Co. for 
registration under Section 69 of the By-Laws be, and hereby is, 
accepted; and 


FURTHER RESOLVED, that the application by Hunt Foods and Industries, 
Inc. for registration under Section 69 of the By-Laws be, and 
hereby is, accepted. 


June 3, 1964 

WHEREAS, the Committee on Cottonseed Products and Soybean Oil, have recommended 
that the application and accompanying guarantee submitted by Hunt 
Foods and Industries, Inc., Fullerton, California, for license as 
Weigher and Sampler under the rules governing trading in cottonseed 
products, and the application by the said firm designating its employc 
William E. Deen, Memphis, Tennessee, William E. Farr, Philip A. Ramsay, 
George H. Bonnington at Bayonne, New Jersey, and Dallas L. Harrison, 
Horace R. Futch at Savannah, Georgia, as its Deputy Weighers and 
Semplers of said commodity, pursuant to the rules governing trading in 
said commodity, be approved; said application and guarantee having bec 
approved as to form by Counsel; now therefore, be it 


RESOLVED, that the application and accompanying guarantee by Hunt Food 
and Industries, Inc., represented in the membership of this Exchc> 
by Harold M. Williams, for license as Weigher and Sempler under t* 
rules governing trading in cottonseed products, for the term endin 
March 31, 1968, be, and hereby are, approved and accepted, and th- 
* the license applied for be, and hereby is, granted in accordance 
with said application; and 


Fa: 59e 
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wf FURTHER RESOLVED, that the designation by Hunt Foods and Industries, 
Inc. of its employees, William E. Deen, Memphis, Tennessee, 
William E. Farr, Philip A. Remsay, George H. Bonnington at 
————==———= "=" Havonne, New Jersey, and Dallas L. Harrison, Horace R. Futch 
at Savannsh, Georgia, as its Deputy Weighers and Samplere of 
cottonseed products, pursuant to the rules governing trading 
im said commodity, for the term ending March 31, 1968, be, and 
hereby is, approved, and that William RK. Deen, William &. Farr, 
Philip A. Ramsay, George H. Boanington, Dallas ".. Harrison and 
Horace R. Futch be, and they hereby are, licensed Yeputy 
Weighers and Samplers of cottonseed products, effe.t.ve as of 
this date, in accordance with the application by Ruut Foods and 
Industries, Inc. . 


une ‘ 

WHEREAS, Membership No. 2491, standing in the name of Vincent G. Barnett, 
has been purchased by the Exchange in consideration of $1.00 and 
the cancellation of any further obligation for payment of annual 
dues and capital assesaments thereon; and 


WHEREAS, the indebtedness of $1,900 has béen paid on Membership No. 2491 on 
Bovember 23, 1960; now therefore, be it : 


RESOLVED, that New York Produce Exchange Membership No. 2491 be, 
and hereby: is, cancelled and retired, effective as of April 30, 


OF ARTHUR V. CROFTON AS A MEMBER OF THE BOARD OF MANAGERS. 
Ge EIS ccd te Wee Goulds, coctnled ty We. Reblere end carried mentnously, 
the following resolutions vere unanimously adopted: 


RESOLVED, that upon the completion of Mr. Arthur V. Crofton's term 
of office as a member of this Board of Managers, we, his 
friends, hereby express our sincere thanks for his interest 
and able contribution to the management of the affairs of the 
Exchange, and extend our cest wishes for his continuing good 
health, happiness and prosperity as we look forward to many 
years of continued pleasant association with him; and 


FURTHER RESOLVED, that these resolutions be spread on the minutes of 
this meeting and that a copy be presented to Mr. Crofton. 


OF WILLIAM B. TUCKER AS A ME‘EER OF THE BOARD Ol MANAGERS: . 


ON MOTION made by Mr. Goldfogle, seconded by Mr. Gowdy and carried unanimously, 
the following resolutions were unanimously adopted: : 


RESOLVED, that upon the completion of Mr. William 2. Tucker's term 
of office es a member of this Board of Managers, we, his 
friends, hereby express appreciation for his interest and 
able service as a Manager in behalf of the Exchange, and 
we extend our best wishes for his continuing good health, 
happiness and prosperity and express the hope for future 
pleasent association with him; and 


FURTHER RESOLVED, that these resolutions be spread on the minutes of this 
_ meeting and that a copy be presented to Mr. Tucker. y 


See ee ee oi ie TS ANG COOTTERT 14 
pay] eS eis ensis 3 
Mr. Stated that the minutes of the special Board meeting held 
November 14, 1963, at which a Control Committee was appointed, reflect 
the appointment of Harry B. Anderson as a mewber of that Committee, which; 


to his knowledge was not the case. He further stated that the persons 
appointed to the Committee were: Mr. Jules M. Salmanowits, Mr. C. Re Berg 


\ 
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and himself and it would appear now to be in order to have the minutes of said 


special meeting seugeenan te chew wae’ wees in fact appointed members of the 
Control Committee. 


Mr. Berg stated that there had been a tremendous amount of cross~discussions 
at the special meeting and that he and his executive assistant taking the 
minutes had been left with the impression that Mr. Anderson had been appointed 
to the Committee. Mr. Anderson never served as a member of the Comittee ana 
subsequently when informed of his appointment he stated that such was not the 
case. Mr. Berg said he then checked with the President and several members of 
the Board who also said that M:. Anderson had not been appointed to the Committe 


so ai 


The suggestion was then wade that the minutes of the special Board meeting of 
November 14, 1963 sb. -1a be corrected accordingly. 


re a 


Thereupon, ON MOTION made by Mr. Preston, seconded by Mr. Gowly and carried 
unanimously, it was 


rex that the minutes of the special meeting of the Board of Managers 
of this Exchange held November 14, 1963, be, and hereby are, 
corrected to eliminate the nawe of Harry B. Anderson end to state 
the name of the members appointed the Control Committee as follows: 
Donald V. MacDonald, Jules M. Salmanowitz and C. R. Berg. 


a 
; 
b: 
i 


“ Adjournment was then taken sine die. 
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EW YORK -» November 19, 1963 


pecin). meeting of the Executive Corittce 

f the New York Produce Exchange, together 

ith members of the Board of Directors of 
the Hew York Produce Exchange Clearing 
Association, was held this day in the Board 
Room of the New York Produce Exchange at 
4:00 P.M. 


Present: : “ee 


Messrs, Donald Ve. MacDonnld, President of New York Produce Exchange, 
Harold H. Vogel, Vice resident of New York Produce Exchungo, 
Sidney Fashenn, Treasurer of New York Produce Exchange, 
Harry B. Anderson, Member of the Eonrd of Managers, New York 
| ; Produce Exchange, 


In addition: S. J. Weinstein, President of, New York Produce Exchange 
Clearing Association, y 
Charles B. Vose, 
Sydney A. Tessler, 
j Henry A. Zoeller, Members of. Board of Directors of New 
York Produce Exchange Clearing 
Association, 


Also: C. R. Berg, Maneging Director, New York ‘roduce Exchange, 
William B. Shealy of Holtzmann, Wise & Shepard, Counsel 
i for New York Produce Exchange, 
Richard D. Forti, representing Bunge Corporatior, 
David L. Boyer, Manager, New York Produce Exchange 
Clearing Association, 
Donald hemahens Counsel for New York Produce Exchange 
Clearing Association, 


Morton Kamerman, ‘ . 


The following representatives of J. R. Williston & iaiis, 
Ine.: 
Alpheus C. Beane, 
Donald B. Conlin, 


Also attended iater in the meeting the following: 
Arthur V. Crofton, 
Carl E. Preston, 
—#0tto FP. Rehders, Members of the Board of Managers of the 
New York Produce Exchange attended and 
participated in the discussions. 


id 
In addition: The following representatives of Ira Haupt & Coe; 
s Joseph M. Keufman, 


It was reported to the meeting that Allied Crude Vegetable Oil Refining Corp. 
filed a petition in bankruptcy this date in the United States District 
Court in Newark, New Jersey. Ira Enupt & Co. carried a large long posi- 
tion in cottonseed oil futures in New York and a large long position in 
soybean oil futures in Chicngo for Allied. Also, J. R. Williston & Beane, 
Inc. carries a substantial long position for Allied. 


It was noted that, the cottcnseed oil futures market hed declined and was of- 


fered at the 25 point maximum limit decline which had been fixed in cottcn- 
eced oil futures, and the soybean oil futures market had declined 110 


#Otto F. Rebdcrs aid not attend the meeting. 
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points at.the close. Mr. Boyer wns queried as to the nmount of additional 
margin which would be required ond he renorted “hat while Ira Haupt & Co. had 
deposited $1.2 million thin morning, if the cottonseed oil futures accounts 
vere to be margined to the equivalent of the decline in soybean otf] futures, 
Ira Eaupt would be called for apnroximately $4.5 million additional. It was 
later indicated thet Williston & Beane had been called .for approximately 
$610,600 ond would be called for additional margins in the face of decline in, 
futures prices. 


Representatives of Haupt & Co. were asked os to the ability of the fimm to meet 
Such calls. Messrs. Kaufman and Kamermen reported that Allied Crude present-~ 
Ly oves Haupt approximately $18 million end because of Allied's bankruptcy 
ond fatlure to mect margin calls, Ira Haupt & Co. would be unable to meet fur- 
ther margin calls. They added that Haupt is holding a number of warehouse re- 
ceipts covering stornge in field warchouses issued by the American Express 
Worehcusing Ltd. to Allied, which receipts have been used as collateral for_ 
loans from banks which have been used as receipts to finance Haupt's opera- 
tions for Allied. : 


Williston & Beene representatives reported that they had been unable to certify 
Allied's check for $510,000 which hod been furnished that day in response to 
margin calls, and therefore, Allicd was in defaubt to Williston in the omount 
of $610,000, and for further margin callo made ao a reoult of decline in the 
day's market priccs. Tne records show that Allied wes long opproximately 
8,000 contracts of cottonseed oil through Houpt and approximately 700 long 
through Williston. 

Ktter muca discussion it was apparent to all preseit that if the cottonseed oil 
_ futures market did not advance substentially on the following day's treading ~ 

(November 20th), Ira Haupt *& Co. would undoubtedly be in defeult to the 

Clearing House, and it was probable that J. R. Williston & Beane, Inc. would 

elso be in default. 


The majority of those present expressed the opinion that there was no choice but 
to suspend treding in cottonseed oil futures ond settle the outstanding con- 
tracts at prices which would b> fuir and reasonable to ell concerned. 

——™~. 

In the discussion that followed it was pointed out that Haupt and Williston 
hold together aprroximately 9% of the total open interest in cottonseed oil 

- futures contracts; that the price of cottonseed ofl beans c closg relationship 
to the price of soybenn oil which is traded on the Chicego Board of Traits; 
that. there hai been no limitation of fluctuations in the pric: of soybean oil 
impoced by the Chicago Boar cf Trede on today's market and thet as e result 
the price of soybern ofl hed declined enrroximately 1¢ a pound from the pre- 
vious close. t wos nereed by all present that if trading in cottonseed oil 
futures contrects should te continued on November 20th with a meximun price 
fluctuction of 25 points, there vould be no trading unless the soybean otl mare 
ket in Chicnaro should rise sharply. Jt was also agreed by all concerned that 
such a rise in the soybean oil rarket would be heyond nossibility in view of 
the wenkened structure of both the cottonseed ofl and soybean oil markets. If 
the inability of Allied to meet further marein calls of Haupt and Williston 
chould result in a default by either of snid clearing members, it would cause 

| ‘the durping of huge quantities of cottonseed oil contracts on the market under 
the default rule. It was the concensus that such action would precipitete a 
catastrophic decline in values which might well result in the bankruptcy of 
many other clearing members and trade houses. All present erreed that only a 
rise in price could avert such a catastrophe if the market ...cined open. 
Under the circumstances, it was unanimously agreed that the only alternative 
to such e disaster would be the suspension of trading in cottonsced oil and 
the settlement of open contracts at prices to be fixed by the New York Phi Gtr 
Exchenge as fair aon reasonable. 


Mr. Shealy was asked his-opinion as to the nower of the Boaid of Managers to sus- 


* . 
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Fend trading and fix settlement prices at which open contracts are to be 
settled. Heo replied that, in his opinion, the Board of Managers of the 
Exchange hed such power and that under all the circumstances of this situa- 
_tion such action would be. defensible. . 

After a great deal of lengthy discussion which continued until about 8:30 P.M., 
and which included deliberation upon the exact prices to be fixed at which 
cottonseed oi] futures contracts should be oettled in view of all price fac- 
tors involved, the following resolutions vere unanimously adopted by the . 
Executive Committee of the Exchange after previous consultation in person 
and by telerhone with a two-thirds majority of the members of the Board of 
Managers of the New York Produce Exchange: 

RESOLVED, that effective November 20, 1953 trading in cottonseed 
oil futures contracts on this Exchange be, and it here- 
by is, suspended end that no further trading shall be 
conducted in said market until the further order of the 
Board of Managers or the Executive Committee; and 

FURTHER RESOLVED, that the following prices are hereby fixed and 
determined for the settlement of ell open cottonseed 
011 futures contracts on this Exchange, and all open 
contracts shall be closed at such prices: ‘ 

December ‘63 11.17 September '64 12.00 
March ‘64 - 11.67 October ‘Oh | 11.95 
May '64 11.89 December '64 11.90 
July "ok 12.11. March '65 12.05 °* 
May '65 §612.25 
f ~ : Whereupon, ON MOTION, adjourned, - 
! ° 
Aa f- 5 ‘ 
x Secretary 
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Clearing house has duty of protecting itself and 
should act first in vedio aheate requirments - Exchange 
[trade] rule (credit) can probably not be changed - when 
scale up margins is imposed up to customers to react ~- 
speculative interest,only - would probably find that any 
clearing member to whom the attempts to transfer even 
smaller amounts of contracts willlmow of his large position 
and require higher margin. Investigate relationship 
between commission rates and brokers commission - 
gives insufficient amount to commission house ~ commission 
houses not making enough money to encourage kr#wx new 
business-~introducing eee ates $10 too much, 

Conclusion - The imposition of a scale-up system of original 
margin requirements by the clearing house will not adversely 
effect the best interest,of the Exchange and will not 


ve adversely effect the volume of trading or the opportunity 


to bring in new business on the Exchange. 


TELEPHONE: Di 4-3670 Aa 


— 6e SS 9 0 ‘of ° 


MINUTES of an adjourned special meeting of the Board of 
Directors of the New York Produce Exchange Clearing Association, 
held in the Board room of the New York Produce Exchange, on the 
19th day of November, 1963, at 4:00 P.il, 


The following were present: 


Mr. Solomon J. einstein, President of the 
; Clearing Association; 
Messrs. Vose, Tessler, Leathers and Zoeller, 
members of the Board; . 
Mr. David L. Boyer, Manager of the Clea~ing 
_, Agsociat ion; and 
« Harvy B. Anderson and ir. Donald Marks, attended 
“Sa the invitation of the Board. 


In addition ‘o the foregoing, the following members of the 
Executive Committee of the New York Produce Exchange were present * 
by invitation: 


Mr. HacDorald, President of the Exchange; 
lf. Fashe a, treasurer: of the Exchange; and 
Mr. Vogel. 


Also presen: were: 

Mr. William Shealy, couasel to the Exchange; 

Mr. C. R. Berg, Managing Director of the Exchange; and 
Mr. Forte, representing the Bunge Corporation. 


The following appeared before the meeting as representatives . 
of Ira Haupt & Co.: 


Mr. Joseph Kaufman; and 
Mr. Kamerman A 


“Ata later point in the gesting, the following appeared re- 
n 


presenting J. R. Williston & Beane, corporated: 


Mr. Alpheus Beane; and ~ ‘ 
Mr. Donald B,. Conlin 


Mr. Weinstein acted as Chairman of the meeting; Ir. Boyer 
recorded. 


- 


The Chairman stated that the cottonseed oil marzet had re- 

mained below the maximum limit of 25 points during the entire day 
and that the soybean oil market on the Chicazo Board of Trede nad 
declined 100 to 110 points on the day. In response to an inquiry, 
Ur. Boyer stated that if open positions in cottonseed oil were %o 
be margined to a 100 point decline from the previcus close it 
Would be necessary to call*for a total of approximately %35,700,009. 
of additional margin. In response to inauiry, he said shat in’ 
addition to the $1,200,000. deposit by Haupt in the morning it 


Ari re ) Pr asl 


am Cy ce ateae 
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would be necessary to call Faupt for approximately $3, 750.900 
additional. ; 


Tre Cheairsan observed that a petition in bankruptey had 
been filed this morning in the United States District Court in 
Newark by Allied Crude Vegetabie Oil Refining Corporation for 
whom Ira Raupt & Co. nad been carrying a large long position in 
cottonseed oil on the ew York Produce Exchange and a large long 
positio:. in soybean oil on to Chicago Board of Trade. He said 
that Williston & Beane had als) carried a substantial position 
for Allied. aoe 


‘ he Chairman then assed Hr. Xaufman and lf. Kamerman to 


inform the meeting as so the ability of Ira Haupt & Co. to meet 


its obligations is event of further margin calls. +. 
Kaufman and tir. Kamerman stated that because of the bankruptcy of 
Allied which now owes Haupt in the neighborhood of 318,900,900, 
Haupt would be unable to meet adéitional marzin calls from the 
Clearing Association. Haupt is nolding a suostantial number of 
warehouse receipts for cottonseed oil and soybean oil stored in’ 
the field warehouse on the property of Allied and issued by the 
American Express Field Ylaréhousing Corporation, all of which 
receipts are held by banks financing Haupt's operations. 


When Mr. Conlin anc lr. Beane appeared before the meeting, 
they reported that Allied had given them a che k for $610,090. 
that morning in response to margin calls, but that they had been 
unable to certify the check when presented to the bank at 2:00 
P.if., and that Allied was in default to Williston & Beane to the 
extent of $610,000, plus such additional margin as vould be call- 
_able as a result of the decline during the day. . 


It appeared that Haupt is carrying for Allied an aggregate 
of approximately 8,100 long contrazts in New York and Williston 
& Beane is carrying for Allied's eceount approximately 750 long 
contracts in New York. After extended discussion, it was the 
consensus that if trading in cottonseed oil continued on Vednes- 
day, November 20th and the market continued to éecline, Haupt 
would unouestionabdly default. *o the Clearing Association: and a 
default by ‘illiston & Beare mignt take place. A ma jority of the 
members of she Clearing Association Board were stronzly of the 
opinion that tracing in cottonseed oil should se suspended by the 
or n.d contracts ordered settled at a fair and reasonable 
pric-. 


In. the discussion that follovied it was pointed out that 

Haupt and illiston hold together approximavely 30% of the total 
open interest in cottonseed oil futures cornctrazts; that the price 
of cottonseed oil dears a clos? reletionshia to the pricé of soy- 
bean oil which is traded on the Chicago 3oard of Trade; that there 
had been no limitation of f uetuations in the price of soybean oil 
imposed by the Chicago Board of Trade on today's market and that 
as a result the price of soybean oil had declined approximately 
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/ l¢ a 1b. from the previous close. It was agreed by all present 
that if trading in cottonseeé oil futures contracts should be 
continued on November 20th aith a maximun price fluctuation of 

25 points, there would be no trading uniess the soybean oil 
market in Chicago should rise sharply. It was also agreed sy 

all concerned that such a rise in the soybean oil market would 

be beyond posibility in view of the weakened structure of doth 
the cottonseed oil and soybean of1 markets. If the irability of 
Allied to meet margin calls of Eaupt and Williston shoulé result 
in a default by either of said clearing members, it would cause 
the dumping of huge quantities of cottonseed ofl contracts on the 
market under the default rule. It, was the consensus that such 
action would precipitate a catastrophic decline in values which 
might well result.in the baniruptcy of otner clearing members and 
trade houses. All present asreed that only a rise in price could 
avert such a catastrophe if the rarket remained open. Under the 
circumstances, it was unanimously agreed that the only alternative 
to such a disaster would be the suspension of trading in cotton- 
seed oil. : 


Mr, Marks was asked his opinion as to the power of the Board 
of Managers of the Exchange to suspend trading and to order settle- 
ment of open contracts. He replied that, in his judgment, the 
Board of Hanagers of the Exchange had such power and that the 
emergency precivitated by the bankruptcy of Allied constitutes 
sufficient justification for such action. He pointed out that if 
the settlement prices are fairly determined, no holéer of open con- 
tracts would have legal justification for suit, but that, of course, 
no one could predict whether litigation might be instituted. He 
added that while as a matter of policy he would express no opinion 
as to the effect upon the future of the market of such action by 
the Board of lianagers, it was his opinion that the impact of a de- 
fault by either Haupt or Williston would be of much greater 
severity. : 

The discussic. continued from approximately 4:00 P.M. until 
approximately 8:30 P.i. at which time a resolution was_adopted as 
follows, Messrs. Vose, Tessler, Leathers and Zoeller voting in 
. favor of the adoption of the resolution, tr..Weinstein abstaining: . 


RESOLVED, that in the judgment of the Board 
of Directors of the New York Produce Dxchange 
Clearing Association the situation that has re=- 
sulted from the bankruptcy of Allied Crude Vege- 
table 011 2efining Corporation and the informa- 

. tion received from Ira Haupt & Co. and J. R. 

« Williston & Beane, Incorporated, has created an 
emergency requiring extraorcinary measures rr 
avoid a catastrophe for the Clearing Association 
and the cottonseed oil market; 


» 


© 


~~ 
pI 


©) 
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FURTHER RESOLVED, shat recommendation be 


made to the Board of Managers of the New York 
Produce Exchange that tne necessary steps be 
taken to suspend trading in cottonseed oil and 

to settle outstanding contracts at prices de- 
termined to be fair and reasonable to both buyers 
and sellers in accordance “ith the provisions of 
the Constitution and By-Laws of the Exchange. 


There being no further business, the meeting was duly 


adjourned. 


"ADJOURNED, 
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PLAINTIFF’S EXHIBIT 17 


NEW YORK PRODUCE EXCHANGE 
Two Broapway, NEw York, N. Y. 10004 


BOWLING GREEN 99-3400 


NOTICE 


CLEARING MEMBERS 


The Board of Managers of this Exchange has appointed a Control Cornittee for the 
vottonseed Oil Futures Contract Market and has invested this Committee with full 
power and authority to require such reports, presentation of records, evidence and 
testinony as nay in the Committee's opinion be necer-ary for the purposes of the 
Comittee. 


Accordingly, the Control Cornittee @irects all Clearing Merbers to report as of 
the close of business on this date the following: 


The nemes, addresses and occupations of all customers (including 
house accounts) holding open positions in cottonseed oil futures 
of 15 or more contracts in all futures ccnbined. 


Tf the account is an omnibus account, the Clearing Member may either cotain the 
inforzation fren the original cerrying merber and include it in the Clearing Mexber' 
report or he may cause the carrying member to report directly to the Exchange, hav- 
ing the cerrying member identify the Clearing Members who carry these accounts. 


The report shall show the positions by nurber of contracts for each menth for each 
customer end shall indicate whether the positions ere hedging or speculative. ; 


This report is to be prepared immediately and delivered to the Secretary of the 
Exchange by Wednesday, November 20, 1963. The report should be adéressed to the 
Secretary of the Exchange and should be marked "Confidential". 4 


Tne infermation received will be used sOlely for Control purposes and will not be 
Gisseninated. * 


Yours very truly, 


0K hog 


C. R. BEG : 
Managing Director 


CRB? iwh 


November 15. 10QA2 
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H.HENTZ & Co. &) if 
MEMBERS OF MEMBERS OF 
NEW YORK STOCK EXCHANGE WINNIPEG GRAIN EXCHANGE 
AMERICAN STOCK EXCHANGE 72 WALL STREET PACIFIC COAST STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE MIDWEST STOCK EXCHANGE 
NEW ORLEANS COTTON EXCHANGE NEW YORK 5, N.Y. GETROIT STOCK EXCHANGE 
COMMODITY EXCHANGE, INC- BOSTON STOCK EXCHANGE 
NEW YORA COFFEE & SUGAR EXCHANGE, INC LIVERPOOL COTTON ASSOCIATION, LTO. ’ | 
NEW YORK PRODUCE EXCHANGE . LONOON COCOA TERMINAL MARKET ASSN 
NEW YORK COCOA EXCHANGE, INC, 
WOOL ASSOCIATES OF N.Y. COTTON EXCH.INC. ASSOCIATE MEMBERS OF 


CHICAGO MERCANTILE EXCHANGE COFFEE TERMINAL MARKET ASS'N OF LONDON | 
CHICAGO BOARD OF TRADE 
NEW YORK MERCANTILE EXCHANGE 


November 18, 1963 


Mr. C. R. Borg, Secretary 
New York Produce Exchange 
Two Broadway 

New York h, N. Y. 


Dear Sir: 


As directed in a "Notice to All 
Clearing Members", received from your Ex- 
change and Dated November 15, 1963, we 
hand. you herewith a schedule which con- 
tains the names, addresses and occupa- 
tions of our customers holding open posi- 
tions in cottonseed oil futures of 15 or 
more contracts in all futures combined, 
as of November 15, We also wish to advise 
you that as of that date, we were not 
carrying any house or omnibus accounts 
on our books. 


Very truly yours, 2 
H. HENTZ & CO. 


mi pect h. Brey aneef 


. 


jb 
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FIRM NAMEt He HENTZ & 


SUCTOMERS 


IDERSON CLAYTON & CO 

3F HOUSTON "A™ A/C 
PAYMASTER CL MILL 
DIV» GENERAL OFFICE 
PoOe BCX 521 


ABILENE TEXAS 


DREW CHEMICAL CORPs 
522 FIFTH AVEe 
NEW YORK Ne Yo Ling 


HARTSVILLE OIL MILL 
HANTSVILLE Se» C : 
re ' 
KERSHAW OIL MILL 
KERSHAW Se Ce 


IMBELL OIL MILL 
CHERMAN TEXAS 


LEVER BROS COs 
390 PARK AVE 
NEW YORK Ne Yo 


WAXTON-OIL & FERTILIZER’ 
DIVe OF LAURINBERG 


MC NAIR STs 
MAXTON» Ne Co ; ao 


“THE PROCTER & GAMBLE CO; | 


; fe THE PROCTER & aavele” | HEDGE : 
1 13 


” DISTRIBUTING COs | 


PeOs BOX 599 1 Pht: 
CINCINNATI OHIO, 3 | | 

>) BMIFT & C00 Tepe | 
MARSH & twPonT sTs# | i |) | | | 
NEWARK Ne Je : at a 
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"HEDGE 


COTTONSEED OIL 


FUTURE 


COs 72 WALL ST» NEW YORK Noe Yeo 


TYPE 
ACCOUNT | LONG 
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HEDGE 


MARCH 


SHORT 


SEPTEMBER 
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" ACCOUNT 
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FOSDS AND INDUSTRIES INCe | 
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PLAINTIFF’S EXHIBIT 18b 


TELEPHONE: 0! 4-3670 | 


79e Room 672 | 


/ 
R. J. BARY gS & SON, iIno.@ £4 
COMMODITY BROKERS {/ /4 
26 BROADWAY 
NEW YORK 4, NEW YORK 


Noveaber 19th, 1963 


New York Produce Exchange, 
2 Broadway, 
New York 4, New York, 


Gentlemen: 

The following data is is cczpliance with your 
directive of Noveaber 15, 1963 regarding all open positions of 
fifteen (15) or more contracts in Cotton Seed Oil which we carried 
on that date, 

_CUSTCMER ADDRESS OCCUPATION 


The Glidden Company 2333 Logan Boulevard, ProcesSor 
Chicago 47, Illinois 


Short 233 


Long 
Long 


Yous truly, 
R.'J. BARNES & SON, INC. 


Michael J, Corrigan 


PLAINTIFF’S EXHIBIT 18c | 


&le 


D.R. CoMENZO & COMPANY Inc.© 
( cononodities and Scribd 


- NEW YORK 4, N.Y. 
WHiTenat 3-6722 


MEMBERS 
IMICAGO BOARO OF TRACE 
CHICAGO MERCANTILE EXCHANGE 
COMMOOCITY EXCHANGE, Inc. 
MIDWEOT BTOCK EXCHANOE 
MINNEAPOLIS GRAIN EXCHANGE - 
WEW YORK COCOA EXCHANGE, INC 


WHEW YORK COFFEE AND SUGAR EXCHANGE 
NEW YORK COTTON CACHANOGE 

“)}EW YORK MERCANTILE EXCHAn € 

WEW YORK PROOUCE EXCHANGE 

WINMIPEO GRAIN EXCHANGE 

WOO! ASSOCIATES, H.¥. COTTON EXCHANGE 


New York Procuce Exchange 


2 Broadway 
New York, N-¥. #10004 


Gentlemen: 


In accordance with your letter of November 15th, 1963 
the following information 4s furnished concerning 
positions in Cottonseed Oil of 15 contracts or more: 


hong 


Allied Crude Vegetable 
Oil Refining Corp. 


July 7 


Both Allied Crude Vegetable Oil Refining Corp. and E. F. 
Drew & Co. Inc. are in the oil business. 


ERT/m . 


CABLE ADORESS: CORCOMENZO 


CHICAGO OFFICE 
BOARO OF TRACE BUILOING 
CMICAGO 4, ILLINOIS 
WAsASH 82-8660 


November 19, 1963 


Short 


Very truly yours, 


D. R. COMENZC & CO. INC. 


Plarurd Rrvtreee 
Edward R. Tracy — 


Secretary 


PLAINTIFF’S EXHIBIT 18d 


83e 


GOODBODY & co. 


ESTABLISHED (69! 
MOME OFFICE 

2 BROADWAY 

NEW YORK 4, N.Y. 


Anca Cooe 212 
Te.emnone WHitcr ace 3-414) 


Casie AoORESS “AccuURATE” 


CONFIDENTIAL 


New York Produce Exchange, 
Secretary of The Exchange 
Two Broadway 

New. York, N.¥. 10004 


Gentlemen: 


face 11:30? 


meals 


New Yous Stoca Excnence 
a 


“oO 
Ormer Principa. StocK 
ano Commooity Excuanors 


November 19, 1963 


Complying with your wishes of November 15th, 1963, we list the 
following accounts with more than 15 contracts open in cottonseed oil 


futures:- 


§22055 Maxton Oil Fertilizer Co. 
Maxton, N.C. 
HEDGING _ 


§1-500 C &T Refining Co. 
c/o C.F. Sauer & Co. 
2000 W. Broad Street 
Richmond, Va. 
Attention: P. Linwood Liuge 


HEDGING Short 202 Contracts 


1-55555 Arizona Cottonseed Products Corp. — Katy 


sof 


2425 E. Commerce Street 
Phoenix, Arizona 
HEDGING 


1-83028 Anderson Clayton & Co. Mar 


Box 521 

Abilene, Texas 

Attention: Floyd Carpenter 
Houston Acc't. 


1-46053 Pacific Vegetable Oil Corp. 


World Trade Center je 


San Francisco 11, Calif. 
Attention: B.T. Rocca, Jr. 
HEDGING 


i 
Ps 


ort 38 a 

Short 38 Conuacts jy 27 | 
Very truly yours, oF 

GOODBODY & CO. Re 
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EMS/pr ~ Edwin M. Salter 


PLAINTIFF’S EXHIBIT 18d 
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OLS 
fl 0 7 4 4 s ’ 
ws fi * +4- 
ur7 70 Pye STREET 
howtos S.NEWYORK 
WHITEHALL 4-1212 


MERRILL LYNCH, PIERCE, FENNER & SMITH ING/? 


New York Produce Exchange 


2 Broadway 
New York, New York 


Gentlemen: 


We furnish herewith information 
letter dated November 15, 1963: 


ACCOUNT 
JC Benner Co. 


149 California St. 
San Francisco, Cal. 


Producers Co-operative 
O41 Mill 


P O Box 1886 
Oklahoma City, Okla. 


The Procter & Gamble Co 


Acc Buckeye Cellulos Corp. 
Attn T. Sherwin 


The Procter & Gamble Co 


OCCUPATION 
Exporter of 
Fate & Oils 


Crushers of cotton 
seed & soybeans 


Distributor 


Distributor 


For Acct Procter & Gamble Distr 


P O Box 599 
Att L E Whitesides 
Cincinnati 1, Ohio 


Capital City Products Co. 
Attn James Dean 

P O Box 569 

Columbus 16, Ohio 

Miss Maxine Scarborough 
North , 


South Carolina 


C F Simonins Sons Inc. | 
& Belgrade Streets 
Pailacersete x Pac se 


Attorney & Farmer 


Manufacturers of 
Salad Oils 


November 20, 1963 


TYPE OF 
ACCOUNT 


Hedge 


Hedge 


Spec 


Hedge 


requested by you in your 


POSITION 
St 16 Dec 63 - 


St 10 Mch - 
St 16 Dec 63 ~- 
St 100 Dac 63 


St 114 Mch 
St 125 May 


Sht 83 Dec 63 
Sht 20 Mch 


86e 


2. 


TYPE @ 
ACCOUNT POSITION 


ACCOUNT OCCUPATION 


Drew Chemical Corp. Refiners, Dealers Hedge 
522 Sth Avee & Exporters 
New York 36, New York 


Lever Brothers Co. Vegetable Oil — Hedge 
‘Attn Mr. Thomas E Doak refiner & Food 

300 Park Avenue Manufacturer 

New York 22, New York 

Armour & Company Meat Packers Hedge 
Shortening & Edible 

Qils Division 


401 N Wabash Avenue - 
Chicago 11, Illinois 


J G@ Boswell Company Land owner, cotton Her 
Attn Reg Robinson grower & Cotton seed 

510 S Spring St 5th Flecr crushers 

Los Angeles 13, California 


Mr. Marshall Harris Attorney Speo 
Dale Federal Building 

12th Floor 

Miami, Florida 


Pacific Vegetable Oil Corp. Importers & Exporters Hedge 
Attn Daniel Hurt Fats & Oils 

World Trade Center 

San Francisco ll, California 


Anderson Clayton & Co. Dealers & Manufac- Hedge 
Acct D Food Division turere of edible oils 

Attn Mr. Wyman H Higdon 

P O Box 35 

Dallas, Texas 


Kipbell Oil Mill of Sherman Dealers of Manufac- Hedge 
Attn Mr. Don Morton turers yal edible oils 
P O Box 51 
Ft. Worth, Texas 


Paymaster Oi1 Mill Co. Dealers & Manufac= Hedge 
Div Anderson Clayton & Co. turere of edible oils 

Acct A Mr. F L Carpenter 

P O Box 521 

Abilene, Texas 


Sen William P Yonce Retired Spec 
P 0 Box 1 
Edgefield, South Carolina 


St 160 Deo 63 
St 70 Mch 


St 17 Dec 63 
St 5 Mch 


St 25 Deo 63 


LE tect ore 


a 


ACCOUNT 
Continental Grain Co, Inc. 


2 Broadway 
New York, New York 


Corp. 
Attn Accounting Dept. 
1 Chase Manhattan Plaza 
New York 5, New York 


Bunge Corp-Customers Acct. 
Attn Accounting Dept. 

1 Chase Manhattan Plaza 
New York 5, New York 


ay pb 


87e 


TYPE OF 
OCCUPATION ACCOUNT 
Dealers & Exporters Hedge 
Merchants Hedge 
Merchants “Commission 
Yours truly, 


a oP ne iain. 


POSITION 


St 273 Dec 63 


MERRILL LYNCH,PIERCE,FENNER & SMITH 
INCORPORATED 


PLAINTIFF’S EXHIBIT 18f 


- 830 lily io oe 
ar) Head 
p--SENTLEY'S, YORP'S S. J. WEINSTEIN, Pres. Coble" MEVES /7% 


Molrspolilen Vegetable Ol Ce, Inco” 


26 BROADWAY 
NEW YORK 4, N. Y. 
BOw.ine Gacen 89-6635 


imbers: CHICAGO BOARD OF TRADE ° NEW YORK COTTON EXCHANGE * NEW YORK PRODUCE EXCHANGE 


November 20, 1963 


New York Produce «xchange 
2 Broadway 
New York 4, New York 


Gentlamen: 


This will inform you that we have today tendered to the New York 
Produce Exchange Clearing Association our checks as called for by 
the November 20, 1963 clearing sheets of the New York Produce 
Exchange Clearing Association. 


In so doing, however, we have s..ecifically advised the Clearing 
Association, and now formally advise you, that this payment does not 
in eny way constitute a waiver of any and all rights which we may 
have in and to the contracts for which the avove-mentioned payment 
is made or, indeed, of any other remedies to which we are or may in 
future be entitled in consequence of the settlement arrived at by 
resolution of the Board of Managers of the New York Produce =xchange 
and the Board of Directors of the New York Produce Exchangs Clearing 
Association on November 19 and/or November 20, 1963. 


Very truly yours, 


METROPOLITAN ,VEGRTAZLE OIL fo 
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NEw YORK PRODUCE EXCHANGE 


Two Broapway, New York, N. Y. 10004 


BOWLING GREEN 989-3400 


Continental Grain Co. “) 
General Merchandise Division 


Jt 


NOTICE Clearing position as of close of 
“se ="""" pusiness on Nov. 15, 1963 was 


TO ALL as follows: 
Month Short 
CLEARING MEMBEFS Dec. 63 238 
Mar. 64 790 
May 64 56 
Gentlemen: Total - 1084 


Bat atiy 28x ge ateSint of GSAsEainhat cRenatss piv. 
The Board of Managers of this Exchange hes appointed a Control Cormittee for the 
Sottonseed Oil Futures Contract Market and has invested this Committee with full 
power and authority to require such reports, presentation of records, evidence and 
testimony as may in the Committee's opinion be necessary for the purposes of the 


Committee. 


Accordingly, the Control Committee directs all Clearing Members to report as of 
the close of business on this date the following: 


The names, addresses and occupations of all customers (including 
house accounts) holding open positions in cottonseed oil futures 
of 15 or more contracts in all futures combined. 


if the account is an omnibus account, the Clearing Member may either obtain the 


infornation from the original carrying member and include it in the Clearing Member' 
report or he may cause the carrying member to report directly to the Exchange, hav- 


ing the carrying member identify the Clearing Members who carry these accounts. 


The report shill show the positions by number of contracts for each month for each 
customer and shall indicate whether the positions are hedging or speculative. 


This report is to be prepared immediately and delivered to the Secretary of the 
Exchange by Wednesday, November 20, 1963. Tre report should ve addressed to the 
Secretary of the Exvhange ana should/be marked "Confidential". 


The information received will be used solely for Control purposes and will not be 


éisseminated. 
Yours very truly, 
C. R. BERG e 
Managing Director 
CRB: iwh 


November 15, 1963 


i 
93e Kiecel ¢i 6A, | 
R T % : ce] PA /O'lo 4 dee 
J. R. WILLISTON & BEANE iXcorporatep ee 
MEMBERS NEW YORK ialis bene oa eae LEADING EXCHANGES ed 5 


TWO BROADWAY, NEW YORK 4, N. Y. 
HANOVER 2-3600 


iy 
November 22, 1963 4 


Board of Managers 
New York Produce Exchange 
2 Broadway 
New York 4, New York 
Gentlemen: 
In compliance with your request of Novenber 15th, 
the attached list will show the open position of ali of 


our customers holding open positions totalling more than 


15 contracts in all futures of Cottonseed Oil. 


Vexy truly yours, 


pee, a 3 tra) 


e /Edward Luongo, Nanager 
ogmodity Department 


* JBL/gem 
Encl. 


sere & BEANE 


Noveuiber 22, 1963 


OPEN POSITIONS 


ACCOUNT oP od MARCH 
TRADING ACCTS. °° * Long Short 
Allied Crude Veg. 137 


Oil Refin. Co. 
Bayonne, New Jersey 


Pacific Veg. Oil 30 
World Trade Center 

Ferry Bldg. 

San Francisco, Calif. 


Garnac Grain Co. - 
1 Whitehall St. 
New York 4; N.Y. 


SPECULATIVE 
ACCOUNTS 


Martin Forman 50 
163 Robby Lane 

New Hyde Park, N.Y. 
(Druggist-Self Emp) 


Stephan J. Karper 24 
37-55 Henry Hudson Pkwy. 
New York, N.Y. 

(Student 


Leopold Bracconeri 54 
c/o Allied Crude Veg. 
Bayonne, N.J. 

(employed by Allied) 


Lucille Ingal 51 
333 Park Ave. 

Parkridge, N.J. . 
(Housewife-Husband decd) 


Mrs. Bella Ingal 

333 Park Ave. 

Park Ridge, N.J. 
(Housewife-Husband:Sam 
Ingal, S.D. Ingal & Co. 
Cudty. Advisors) 


aC 


MAY JULY D 
Long Short Long Short Long 
20 “ 671 — 
° 94 - 
22 5 - 
49 
10° 68 
(Continued) 
~~ : 739 


10 


ACCOUNT 
SPECULATIVE 


Dr. Michael Aria 
31 Glenwood Ave. 
Jersey City, N.J. 
: (M.D. - Self enp) 


Fred Rees 


0il., Bayonne, N.J,. 
(employed-Allied) 


Gerald DiNisco 
1938 Tomlinson Ave. 
New York 61, N.Y. 
(eup. Continental 
Refining) 


Frederick Stobe 
c/o George Bitter 
34 Nelson Place 
Tenefly, N.J. 
(Retail Meat - 
Self Emp. ) 


c/o Allied Crude Veg. 


MARCI MAY JULY LC MBER 
Long Short Long. Short Long Short Long Shor 
53 
53 
51° 
Fer 
5 55 
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PLAINTIFF’S EXHIBIT 18i 


y | Wlee 
pe 97e “4 13 


IRA AUPT & CE 


Members New York Stock Exchange and other leading Exchanges. 111 BROADWAY, NEW YORK 6,N.Y. Telephone: WOrth 4-6000 Cable: COHAUPT 


November 22, 1963 


New York Produce Exchange Ta 
Two Broadway Ost, lO 
New York, N. Y. > [rex 19.4 
y ont COAT 9 
Att.: Mr. C. R. Berg, C34 «Reese Ripertng Sete 
Dear Sir, re gana 


As requested in your letter of November 15, 1963, we are listing 
the customers whose positions in cottonseed oil were more than 
fifteen contracts on that date. 


Allied Crude Veg Oil Refining Corp. 89-001630-88, Oil refining-Import 
Export, Att. Mr. Bert Rudoy, Foot of East 22nd St., Bayonne, N. J. 
DEC'63: LONG 584, MAR'64 LONG 5786, MAY '64 LONG 1718, JULY'64 SHORT 


«< 


‘ ‘y cc 
eeeeeeeereereereereeeereeeeeee eeeereeeeeeeeeserereee ese eeeereeereeeerereee 


Pacific Veg Oil Corp. (B. T. Rocca, Jr., Pres.) 89-003164-60 
World Trade Ctr., Ferry Bldg., San Francisco, Calif. 
DEC'63 SHORT 20, MAR’64 SHORT 44, 


Leen cde a bE ea S 0 COM OCONEE VECO CSEOEEDE OC SE CUE HOS OSD eee Oe” eeeeeeee 


' ; 
ee * , eeeveeeevee eee eeeeeeeee Wards, Geet eeeeeeeeeoeeeer 
Gersony-Strauss Co. Inc. 89-001234-81 Importers & Exporters 
Suite 1469 26 Broadway, N. Y. 4, N. Y. : 
MAR'64 LONG 306. ey ak 


Foren 4a fegiht co kolivaatavessccnstavesnae escort emp eeetem aes opeeesets 


Very truly yours, 
y peal IRA HAUPT & CO. 


AW porn Alera 


~ 


S. Wm. Glassgold 
IHC :SWG: bw 


NEW YORK LEWISTOWN, PENNSYLVANIA cHicaGco OALLAS SAN FRANCISCO BEVERLY HILLS LUXEMBOURG 
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Quantity 
SOLO 


Kine Y INMECT INQUIRIES CONCERNING THIS STATOCME KT TO THE ACHE, OFF ter weenie SOF Mar 
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*sny CLAYT I” & CA 
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3° STH FLOM 


TORONTO STOCK EXC HANEL AND OTHER L. AlN STOC® 
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CREN CUNTRACTS 


CTR MAR CS PIL 


CTR MAX CS GIL 


CTR * OIL 


CTR Cs GIL 


CTR CS OIL 


CTR C3 OF 


CTR § CS OIL 


CS FIL 


WAY CS OIL 


MA" CS MTL 


TR. MAK CS BIL 
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Founded 1879 
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| WEVERTe 


IMPORTANT — WE URGE YOU TO PRESERVE THIS STATEMENT FOR USE IN PREPARING INCOME TAX RETURNS - IMPORTANT 


a re egg 


FOR DESCRIPTION OF TYPE OF ACCOUNT ANID LE PL ANATION OF SYMUIOLS HS) 1) Shi 
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PCRIOO ENOING 


s (wo | env i veae ) ox sae) FeOERAL IDENTIFICATION) (TwrE/cuass STATEMENT OF your 
Re i | | =e | 
11 115 '63 ANDERSON CLAYTON & CO be 854 Bae 90 CLA COMMCNITY A/C 


MER REFERRING 1 
oe OTHER TR maacnens. wites 
BACHE & Co. 
MEMBERS HELW YORE STOCK EXCHANGE. AMERICAN STOCK EXCHANGE 
TORONTO STOCK EXCHANGE AND poi LEADING STOCK prs eouueetve CECHANGES Founded 1879 
. ‘é BG WALL ST. + New You 5, 


AMOUNT OLBITED AMOUNT CREOITE 
+ CHARGEO?! TO TOUR ACCOUNT TO vOuR ACCOUN 


ee 


, 1)19¢863 MAR CS 


| 1/100863 MAR CS 


| 1} 10C863 CTR MA CS OIL NY 


4| 1/)100863 MAR CS 


| 1/11¢563 MAR CS | 13.72 - 
| N 
: “ ® 
, 1] 1icses MAR CS 13.72 
; LIEL3Sé3 MAR CS 13.72 
, 13116563 MAR CS 13.72 
| 
| 1/11€563 MAR CS 13.72 
11110543 CTR MAR CS OIL NY : 13.72 
| 1/110563 CTR MAR CS CIL.NY 13.73 
a 11¢563 CTR MAR CS OTL NY 13.73 

© RINDLY DIRECT INGUIRIES CONCERNING THIS STATEMENT TO THE DACHE OFFICE WHICH SERVICES YOUR ACCOUN!, SEE REVERSE SIDE 

IMPORTANT — WE URGE YOU TO PRESERVE THIS STATEMENT FOR USE IN PREPARING INCOME TAX RETURNS ~ IMPORTANT 
FOR DESCRIPTION OF TYPE OF ACCOUNT AND EXPLANATION OF SYMBOLS USED. SEE PEVERSE SIDE 
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TORONTO STOCK EXCHANGE AND OTHER LEADING STOCK AND COMMODITY EXCHANGES 


DESCRIPTION 


Fear 
Oa OTHER TRANSACT one, 


= YOUR ACCOUNT NO ert | Feoenar 4 a 
ba72 2364] 1 90 | Cc 


MEMBERS NEW YORK STOCK EXCHANGE. AMERICAN STOCK EXCHANGE. 


enc aa TOE Fda nb ey TO THE DACHE OFFice WHICH ogee bs 
8S PR tH ‘ATEMENT FOR USE IN PREPARING IN’ t 
" FOR DESCRIPTION OF TYPE OF ACCOUNT AND EXPLANATION OF SYMBOLS USED, SEE “EVERSE SIDE. 


STATEMENT OF YOUR 
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with 


BACHE & Co. 


$6 WALL NST. 


AMOUNT OEBITED 
CMARGED) TO YOUR ACCOUNT 


Serres SEE REVERSE SIDE 


ETURNS — IMPORTANT 


Founded 1879 


+ New York 5.N 


AMOUNT CREDITED 
TO YOUR ACCOUNT 


P*) 


- PLRIOD ENDING INDLY MENTION : e on 
‘ (“wo | oav | vean) your ACCOUNT a ae Twee/cu ass STATEMENT OF YOUR 
oe ie ANDERSON CLAYTON & CO 19-75864 11190 CLASS ICOMMONITY A/C 
WHEN REFERRING TO THIS wares 
OR OTHER TRANSACTIONS, —- 
BACHE & Co. 
MEMBERS NEW YORK STOCK EXCHANGE, AMERICAN STOCK EXCHANGE, Founded 1879 


‘ . 
TORONTO STOCK EXCHANGE AND OTHER LEADING STOCK AND COMMODITY EXCHANGES 


QUANTITY QUANTITY 
BOUGHT SOLO 


HO WALL ST. © NEW Youn 5! 
AMOUNT OCBITED | AMOUNT CREDITED 
«CHARGED: TO YOUR ACCOUNT TO YOUR accounNT 


OISCRIPTION 


CTR MAR CS OIL NY 


11°563 


100963 


CTR MAY CS OIL NY 


1CCS63 CTR MAY CS OIL NY 


106663 CTR MAY CS-OI1L NY 


160963 CTR MAY CS OIL NY 

' 1/106963 CTR MAY CS MIL NY 
1! 10¢963} CTR MAY CS OIL NY 13.78 
tore | CTR MAY CS OIL NY 13.78 
cess CTR MAY CS OIL NY 13.78 
1/10¢963 CTR MAY CS OIL NY 13.78 
Llices63 | CTR MAY CS OIL NY 13.78 
1|10¢963 1 | CTR MAY CS OIL NY 13.78 


ee La ep ene CT A A A LS ALA ALA 
! KINOLY DIRECT INQUIRIES CONCERNING THIS STATEMENT TO THE BACHE OFFICE WHICH SERVICES YOUR ACCOUNT. SEE REVERSE SIDE. 
IMPORTANT ~ WE URGE YOU TO PRESERVE THIS STATEMENT FOR USE IN PREPARING INCOME TAX RETURNS ~ IMPORTANT 

FOR DESCRIPTION OF TYPE OF ACCOUNT ANC EXPLANATION OF SYMBOLS USED, SEE REVERSE SIDE. 
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OR OTHER TRANSACTIONS, waite 


BACHE & Co. 


MEMBERS NEW YORK STOCK LACHANGE. AMTMICAN STOCK EXCHANGE Founded 1879 
TORONTO STOCK EXCHANGE AND OTHER LEADING STOCK AND COMMODITY LECHANE - 
36 WALL ST. « NEW YouK 5,N 
QUANTITY QUANTITY > aOUNT DEBITED . ~ AMOUNT CREDITED 
BOUGHT SOLD CFSTEr TIO (CHARGED) TO YOUR ACCOUNT TO YOUR ACCOUNT 


CTR OIL NY 13.78 

CTR OIL NY 13.78 

1/10¢963 CTR OIL NY 13.78 

| CTR OIL NY. 13.78 


CTR OIL NY 13.78 


1) 100563 CTR S OIL NY 13.73 


-1)19¢963 CTR OIL NY ; 13.78 
| 11100963 CTR OIL NY 13.78 
4 10963 CTR CIL NY 13.78 

i | 100963 CTR CS OIL NY 13.78 


1|10¢562 CTR CS OIL NY 13.78 


| 


1'16¢€S663 CTR CS OIL NY 13-78 


7) ARP ee KINOLY OURECT INMHALES. CONCERNING WHS SIQ7EMENT TO THE BACHE OFFICE WHICH SERVICES Wowk 4 OUNT. SEE REVERSE SIOE. 
1 160363 IMPORTANT — we urek You Wo ¥néserve | my ATEMENT FOR USE IN PREPARING INCOME TA} ETURNS ~ IMPORTANT 
FOR DESCRIPTION OF TYP. OF KCCOUNT ANDO EXPLANATION OF SYMBOLS USED, SEE REVERSE SIDE. 


PLMIOD ENDING KINDLY MENTION 
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MEMBERS NEW YORK STOCK EXCHANGE. AMERICAN STOCK EXCHANGE. 
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KINDLY DIRECT INQUIRIES CONCCRNING THIS STATEMENT.TO THE @\CHE OFFICE WHICH SERVICE 
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+ CHARGED: TO YOUR ACCOUNT 
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36 WALL ST. 


AMOUNT OLBITEO 


'S VOUR ACCOUNT. SEE REVERSE SIDE 


IMPORTANT - WE URGE YOU TO PROSERVE THIS STATEMENT FOR USE IN PREPARING INCOME TAX RETURNS ~ IMPORTANT 


FOR DESCRIPTION OF TYPE OF ACCOUNT ANDO EXPLANATION OF SYMBOLS USED. SEE REVERSE SIDE. 
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36 WALL ST. « New Yorw 5 


ENE ee ES Pa bose eemitrs 
QUANTITY QUANTITY AMOUNT DEB: (£0 AMOUNT CREDIT 
BOUGHT SOLD CEscmPrion ‘CHARGED? TO YouR account TO YOuR Accou 


107963 
10€963 
1CC963 


105963 


100963 | 


100963 
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WINOLY O:RECT INQUIRIES CONCERNING THIS STATEMENT TO THE BACHE OF FICE WHICH SERVICES YOUR ACCOUNY. SEE WEVENSE Site 
IMPORTANT - WE URGL YOU TO PRESERVE THIS STATEMENT FOR USE IN PREPARING INCOME TAX RETURNS — IMPORTANT 
FOR DESCHPFTION OF TYPE OF ACCOUNT AND EXPLANATION OF SYMBOLS USED. SEE RC VERSE s10Cc 
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PERIOD LHOING __BAMOES | MENTION 


"* | E “yous account #0) (| a ES) wm STATEMENT OF YOUR 
ee | 
11 {15 163 WHITE WELD & CO mite adriating ta ae 04 ASS ICOMMCDISY A/C. 
: OR OTH: 


wit 


BACHE & Co. 


MEMBERS NEW YORK STOCK EXCHANGE. AMERICAN STOCK CECHANGE. 
TORONTO STOCK CACHANGE AND OTHER LEADING STOCK AND COMMODITY EXCHANGES Founded 1879 
2G WALL ST. «+ New Youk 5. N 
acanguatapelipntieadl 
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2 € 31863) 1 CTR MAR CS OIL NY 13.20 
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DESCRIPTION ‘CHARGED: TO YOUR ACCOUNT 


MEMBERS NEW YORE STOCK EXCHANGE. AMERICAN STOCK CACHANGE 
TORONTO STOCK EXCHANGE AND OTHER LEADING STOCK AND COMMODITY EXCHANGES 


RMOUNT CREDITED 
vO Your account 


83°63 CTR DEC CSOIL NYNEW 


090463 CTR DEC CSOIL NYNEW 
1/C91163 1 ctk DEC CSCIL NYNEW 
1/¢91163 1 CTR DEC CSRIL NYNEW 


1/691363 1 CTR DEC CSUIL NYNEW 


ecil 


11091363 1 CTR NEC CS-IL NYNEW 


1) °92363 1 CTR DEC CSOIL NYNEW 


| 1]c92463 5 CTR DEC CSOTL NYMEW 
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FOR DESCRIPTION OF TYPE OF ACCOUNT AND EXPLANATION OF SYMBOLS USED. SEE RCVERSE SIDE 
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7 mms { en account wo | ‘st er foresees STATEMENT OF YOUR 
ae Re PACIFIC VEGETABLE OIL lce~31319,,4 33 CLASS ICOMMONITY A/C 
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OR OTHER TRANSACTIONS. 
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. BACHE & Co. 


MEMBERS NEW YORK STOCK CACHANGE. AMERICAN STOCK EXCHANGE. Founded 1879 
36 WALL ST. «© New Yous 5. N. 


QUANTITY price AMOUNT DEBITED AMOUNT CREDITED 
BOUGHT + CHARGED) TO YOUR ACCOURT TO Tour ACCOUNT 


TORONTO STOCK EXCHANGE AND OTHER LEADING STOCK AND COMMODITY EXCHANGES 


a 
101563 CTR DEC CS OIL NY 


101563 CTR DEC CS OIL NY 
101563 | CTR oEC CS OTL NY 
161563 | | CTa DEG Cs OTL NY 
101563 CTR DEC CS OIL NY 
161563 CTR DEC CS OIL NY 
101563 CTR DEC CS OIL NY 
191563 CTR DEC CS OIL NY 

1131563 CTR DEC CS OIL NY 
691763 CTR DEC CS OIL NY 


091763 DEC CS OIL NY 


a 

oo , 

m a 

KINOLY DIRECT INQUIRIES CONCERNING THIS STATEMENT TO THE BACHE OFFICE WHICH SERVICES YO ‘ 2 


-WE URGE YOU TO PRESERVE THIS STATEMENT FOR USE IN PREPARING INCOME TAX RETURNS - IMPORTANT 
FOR OESCRIPTION OF TYPE OF ACCOUNT AMO EXPLANATION OF SYMBOLS USEO, SEE REVERSE SIDE. 
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1 ©92Te3| DEC CS OIL NY 12.86 
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FOR OESCRIPTION OF TYPE OF ACCOUNT AND EXPLANATION OF SYMBOLS USEO. SEE REVERSE SIDE 
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CARL M. LOND, RIPOADIS : : 
BY Wall Nt 


eo . 
Now Yo kK ‘ 
‘ Roee Lora 
’ 
rg, “anacsing Virector 
e le 
Sn 4 ys SS ye 
ear or: 
In accordance with the directive of t > Control Conv it Pay 
fay +\, ++ 7 2:7 No bpene ; s+ ~ + >) » P 3 
( re C Gil Futirs C » s 
i + > A > ad ’ Toye a | 2 . 1 re 
that, as of cl \ ) 15, » we had no 
“ wa yor ho ~ y — ) = MmArTA fon 
custe ' no ount th 15 or more con e 
vO! , 
. ’ ° 
. 
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171 } eee 8 Ses 


P i 
Io Se 
« ‘ee: ae 
HAYD STONE & CO 
ee FP oe ateu \ 
tetae. tuto MEW OE Rs New © OR BIOL EOC aN OE 
28 BRO4O otreeet NEw YORK 4 NEW YORK 
November 21, 1963 ab 
Control Comaittee . 
New York Produce Exchange 
2 Broadway 
New York, N. Y¥. und 


Gentlemen: 


In response to your inquiry our books as of November 18th 
1 


and also November 19th show only one customer having a poateton 


atomer is 


busi- 


of 15 contracts, The &. 


r 
in cottonseed ofl in exce 
the Kingsburg Cotton O11 Co,, Kingsbu 


ness represents hedging. Their shore pogition on the dates 


California whose 


Se 
mentioned stood as follows: 


Short 25 Dececsoor Cottonseed Ott 
Short 50 March 


Trusting that this supplies the information needed, we 


remain 


Yours very truly, 


HAYDEN, STONE & CO, TNCOR?PORATESD 
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125e 


KOHLMEYER & co. 


cw vor MEMBERS 
Ncw x Oa 
MmEMPris NEW YORK STOCK EXCHANGE AMERICAN STOCK EXCHANGE Las 
LAKE CHARLES NEW YORK COTTON EXCHANGE NEW CALEAN® COTTON EXCHANGE MAGON 
CHICAGO BOARD OF THADE MEMPHIS COTTON EXCHANGE LAFAYETTE 
NEW YORK FPROOUCE EXCHANGE DALLAS COTTON EXCHANGE 


SIVERPOOL COTTON ASBOCIATION 


76 BEAVER Sraeer 
New Yoaxn $$. N.Y, 


217 CARONOEL EY Sraecer 
New Oeitane 12. La 


Whtiitcravc «4 ‘oOo 
JACKSON 2-576! 
yao . CABLE ADOAESS 
Ornicarvo rer) >> > 
OWMLKOVORA Novenber 22, 1903 KONLKO 
- 


New York Produce exchange 
2 Broadway 
New York 4, N.Y, 


Gentleren; 


In reply to your letzr of November 15th, 1903, 
we hereby report that the oren contracts on our books show 
40 Decenter - 7 harch = 2 July short for account of Clayton 
Brokerage Co., 7 North Brentwood Blvd., St. Louis, Nissouri 
and that they are Futures Conmission Merchants. 


Very truly yours, 


SORDISYSR aND COtPANy 
) , , aan 
ee 5 
7 ) 
f 4 
\ Lfi@, Zr C/O 
Charles B, Vose 


CEV/en 
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FRANCIS I. DUPONT & CO.> phe? oo) 
ONE WALL STREET 

New YorK 5. N.Y. 


oe 


“aneces 
Ew TORR STOCK EVCHancE 
PRimcima, BECUMTY Oloer 4-2000 
ano 
COMMOOITY ExcHanoee 


CABLE 4004E88 
RHETPONT NEw Onn 


November 21, 1963 


New York Produce “xchange 
2 Broadway 
New York ,".Y 


Att: Mr Winheim,Asst,Sec'y, 


Gentlemen: 


As per our telephone conversation today, we 
submit the name and address of the one account we had open 
On our books that was carrying over 15 contracts of Cotton 
peg: Oil futures as of the close of business November 15, 
1 LT 


Wesson Division 

Hunt Food & Iniustries Inc., 
Att: Mr.H,T, Bartels 

1701 N.8.C,blde., 

New Orleans 1l2,la., 


Short 48 contracts March 1%4% C.S.0i1 
Short 8 " May 196% C.S.01i1 


This firm is in the O41 business. 


The balance of our Cottonseed ofl position as 
, Of November i5th do not come under the category as outlined 
by your directive, 


Very truly yours, 
FRANCIS I, DUPONT x COMPANY 


DHths Mark is $33 


P! AINTIFF’S EXHIBIT 18s 


JOHN F. PA y , 
“ i" . t “ 
2 -troadway Exchanzve Fi ; 
a ee er 
N@w 10rd, wole avUVe 
. 
November 1%, 1963 - 
ew York Produce Exchange 
2 Broadway 
New Tork, N.Y. 10004 
Gentlemen: 
| 
In reply to vour notice of November 15 3, in ree 
to informat.lon reauired on customer a counts. oa, 
4 g° . . } oie at: f sap . : fi. _ 
seed oii futures, please be alvised that I have n 
i - 4 Ln) t : te 
Fresently, in my possecsion are ten long for March or 
nouse accovrts. | 
Very tr ' 
itd | 
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SMoTA, TAYLOR & Co., INC. ©’ 
26 BROADWAY 


MEMBERS 
NATIONAL STOCK EXCHANGE NEW YORK 4, N. Y. MIAMI! BEACH 
NEW YORK MERCANTILE EXCHANGE 420 LINCOLN ROAD 
NEW YORK PRODUCE EXCHANGE BOWLING GAcEN 9-8220 JEFFERSON 1.6801 


November 18, 1963 


New York Produce Exchange 

2 Broadway 

New York, New York 1000) 
Attention: Control Comittee 
Gentlemens 


In reference to yur letter dated November 15, 1963, 
we @re replyirg tho following information: 


Maxton O£1 * Fertilizer Co. Short: 
Maxton, Na. Carolina : 9 Decenber Cottonseed Cil 
Warehovsagzan 10 March “5 . 
Carl Preston Long : 
2 Breadsy 5 “arch Cottonseed Of1 
New York, New York 10004 2 May " " 
Floor Broxer 10 July " " 
1 September " ® 
Short: 
18 Dece::ber Cottons222 Ci 
1 Cetoter " ; 


Very truly yours, 
tn Ae 


Mme MGI. AWS Sere 


rer SIROTA, TAYLR &% CO., INC. 
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Pa : —— pe 2 


MEMBERS NEw vORne seca ENC MANGE iia 7 , 
One Wacc Srreer I (F/ te 


NEW YORK 5.N.Y. 


Noverber 18,1963 


Secretary of the Fxcnange 
New York Produce Exchange 
2 Broadway 

New York, New York 


Dear Sirs: 


T 


In regard to Mr. C.R. Berg's letter of November 15, 1963 requiring 
information on all open positions in Cottonseed Oil Futures. We 
certify that as of November 15,1963 we or our customer held no cpen 


position in Cottonseed Oil Futures; 


Very truly yours, 


* BEAR,STEARNS & CO. 


es) if 


~n 
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ORViS BROTHERSS&CO. ~ ) 
Cotten Seed Oth PesiTicn) il 


} | Ga oh Werisiqes 
mere Sheet | | KeTure | 
: | Corr Oy ‘ 


rae Ye ed a = - | 


trace a a thu lara 4S 


vik. Gata. _ 


o> Wusler, Read. 


i. Sao Necks wg, Pa. 


Baud oe CK: HES 


|Onew Chemical G hetalecs Chad. 
__.9aa ty tt. | Se a oe 
Ae ari L ole | Ue. Carrs ee( 


| Ina} Cis fitdger(o. Oar wih 
Wetec th c 
Vert Coselinee Ceiec eet 
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137e pers 
1 ja 
‘ 
> BRANCH ore 
) 
{ S05 Pann AVEnLe 
SIXTY-SIX BEAVER TREET NEW YORK a4 NY ree Fs ' 
BOWLING GRreten 9.1366 NORwicw c 
ad 
, 
MEMBERS OF THE NEW YORK STOCK EXCHANGE AMERICAN STOCK EXCHANGE 4ND PRINCIPAL COMMODITY Exc HANGES 


November 18, 1963 


New York Proauce Exchange 

2 Broadway 

New York ,N.Y. 

Gentlemen; 

The following is the information you asked for 

in your letter of the 15th. 

Customer...... Daniel F. Rice Personal Acct. 

Occupation.... Grain Broker and Dealer 

Address....... Rice, Daniel F. Personal A/C 
141 West Jackson Blvd. 
Chicagu ,Illinois 

Position...... Short 16 conts, May C.S.O0. 


snurt 10 conts. March G.S.O. 


Yours very truly, 


IRVING WEIS & CO, 
Commodity Dept. 
Michael Pia 
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ee 
139e ° ? FI 
A Ari: 
MEMBERS NEW YORK STOCK EXCHANGE ANDO OTHER LEADING EXCHANGES Lh a Ae > 
sy ‘ts 
a¢ 
sn 
Ch 4° 


THOMSON & MSKINNON 7) 
SECURITILS BROKERS commMopitles 
2 BROADWAY 
NEW YORK 4, N.Y. 


TELEPHONE HANOVER 2-5/100 


November 18, 1963 


The Secretary 
New York Produce Exchange 

2 Broadway 

New York, N.Y. 10004 

Gentlemen: 

In accordance with the ‘notice to Clearing Members we wish to 
advise that as of the close of business November 15th, 1963 there 
were no accounts open on our bool:s with positions in Cottonseed 
Oil Futures of 15 or more contracts in all futures combined. 


ery truly yourp, ; 
{ IA as 
*% 


howe 


Mi: jm 
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GCARGILE, IWcOoRPORATED 
uu | | ‘) 


New Youn NOY 


lye 
NOVEM 3ER 16, 128 
i YORK PRODUCE EXCHANGE 
2 OSDWAY 
A \ Vv NE, YORK 
SECRETARY'S OFFICE 
DEAR SIR: 

LISTED BELOW YOU WILL FIND THE IMFORMATION You 
REQUESTED FOR THE CONTROL COMMITTEE ON COTTONSEED OIL 
FUTURES CONTRACTS. 

ORVI AND CCHPANY OCCUPATION: FUTURES 

3C ' MERCHANT 

NEY 


CRVIS BROTHERS WILL ALSO ISSUE THEIR OWN REPORT TO YOU. 


AE. STALZY MANUFACTURING COMPANY OCCUPATICN: SCYETZ 


~ 
Sal 

— 

vo 


DECATUR, ILLINOIS (HOUSE ACCOUNT) 


MARCH 3 SHORT 40 
THIS IS A HEDGING POSITION 


144e 


CaRGILL, INCORPORATED 
80 LrRovp StoRM st00 


New Youk 4.NY. 


HEMPHILL NOYES AND COMPANY OCCUPATION: BROKERS 
8 HANOVER STREET . 

NEW YORK, NEw YORK 

MARCH: LONG 20 SHORT 7 JULY: SHORT 38 


THESE POSITIONS ARE SPECULATIV®. 


A.E. STALEY MANUFACTURING COMPANY OCCUPATION: SOYBEAN 
141 WEST JALKSON BLVD., PROCESS 
CHICAGO, ILLINOIS (CUSTOMER ACCOUNT) 


DECEMBER: SHORT 50 


THIS §S A HEDGING POSITICN, 


VERY TRULY YOURS 


JM! 
CARGILL, INCORPORATED 
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JBACHE & Co.”) pe? 
Founded 1879 ft 
np * yF” COMMODITY DEPARTMENT 


MaEmeens HOw TORK STOCK ExCHance 
AMERICAN STOCK EXCHANGE TORONTO STOCK EECHANGE 


AMD OTHER LEADING STOCK AND COMMODITY EXCHANGES 


86 WALL SrT., NEW YorkK 5, N. Y. 


TeLEVHONY DIGuy 4-:1000 


November 19, 1963 
CONFIDENTIAL 


Secretary 

New York Produce Exchangs 

Two Broadway 

New York, New York 10004 
Attn: Mr. C.R. berg, Managing Director 

Gent lemen: : 


In accordance with your notice dated November 15, 1963 we are 
enclosing 4 statements indicating our customers holding open positbns 
of 15 or more cmtracts in Cottm Seed Oil futures, 


As you will note three of thexe clients are hedges accounts, The 
fourth one, Whiteeld & Co., are Commission Merchants and they have informed 
us that they will make their report di ectly to your exchange, 


Verytruly yours, 
BACHE & CO 


Hi Il x oy 


W.' Me Sherry 
Coamodity Oprations & Credit Manager 
WM:g , 


NEW YORK 


foed /O' 7 
why e2/t-% 


One - WHITEMALL 4-4800 146 CASLE ADORESS ~ Writtwer 
46e ot 7 
¢ 


WHITE, WELD & Co. 


20 BROAD STREET, NEW YORK 5, N.Y. 
LOS ANGELES 
SAN FRANCISCO 


BOSTON 
CHICAGO LONDON 
PHILADELPHIA ZURICH 


November 19 1963 


New York Produce Exchange 
Control Cormmittee for the 
Cottonseed Oil Futures i-arket 


Gentlemen: 
Pursuant to your etecutar letter of November 15, 1963, 
we submit the followinz report: 
Customer 
“~~~ Est ablecimiento de Agencia 


General y de Adninistracion 
de Sudamerica 


Postfach 3.722 Qrvet =p 
Vaduz - Principality of , ate 
Liechtenstein et 2 Mn 
He / 4° a ge? 

: ; ert - yily* 

Nature of Business ~ Import=-Export je } 

Se ww L (ete 

Contracts lield of L Z Ss 

ot = a4 = 

March 196) 21 a , 

May is 21 +f > 

July " 18 re 

Sept - 8 & 

March 1965 1 ate 

December /¥o¢ 10 aw fo) 

TOTA : 79 

Classification: Hedgins 


The above contract are carried on the books of Bache 
& Co. for our account. 


Very truly yours, 


Lied 


uy “zLD « CO. 


* 


SAN FRaNc SCO 
SCATTLC 
PORTLANO 
OARKLANC 
SACRAMENTO 
WONOLULU 
PHILAOEL PHA 


l47e 


“ 
DEAN WITTER e Co. ( 


— 
“cuecas 


MEW YORK STOCK Excnance PACIFIC COAST STOCK EXCHANGE 
ANO OTHER LEADING STOCK & COMMODITY Excnances 


2 BROAOWAY 
NEW YORK 4, N.Y. 


Olaer 4-3100 


r= November 22, 1963 


New York Produce Exchange 

2 Broadway 

New York, N. Y. 

Attention: Secretary's Office 


Gentlemen: 


LOS amce.r 
ecvemr = 
Ban rar 
San 005° 
Fatsno 
Cmicaco 
So8TOn 


As per televhone conversation of November 2lst, 


we hereby advise you thet a 


Following is the information requested: 


PACIFIC VEGETABLE OIL CoaP. 
62 TOMSIID St. 


CAN NAT] Baars 
SAN FRANCISCO, CALIFORNIA 


HEDGES ACCO 


DEALERS AND 


Very truly yours, 


DEAN W1TPoR & CO. 


s of Novemberl15th we had one client 
holding fifteen (15) contracts of COTTONSE2=D OIL futures. 


<t 


PLAINTIFF’S EXHIBIT 25 
for Identification 
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E€STASBLIGHEO i846 . oe 
~ peo én 
— a3 «6 2 
Dey DIDY MURA KT aS I> TD , Aer, 
[22 OP PEASR ALE Ore) Pot &.¢ 1D 
we ee eee el ee “_ ve ~~ be ew ww Ww ~~ ae \ 
~ austere 
pa coy Bi i iin COTTON ANDO COMMISSION MERCHANTS ddae vac ead Kel encode 
CARL J. MANER: NEW CRLEANS COTTON EXCHANGE 
682 WALL STREET MEMPHIS COTTON EXCHANGE 
DALLAS COTTON ExCHance 
NEw; Yori: La ho Fy HOUSTON COTTON EXCHANGE 
eee wre IN eee LUBBOCK COTTON ExCcHaNce 


LIVERPOOL COTTON ASSN LTO 


he 25, 1963. Z 


Mr. S.J. Weinstein, President, 
New York Produce Exchange, 
26 Broadway, - Room 927 
New York, NU Y. it 
Re: Firm "N" 
Dear Mr. Weinstein: 
I do not feel that at the meeting of the Board on the 22nd a 
definite policy was arrived at regarding Firm "N". I think the Board should have a 
plan anda policy. I accordingly submit the following suggestions: 


1) The Clearing Association return to firm N all the excess margin that it now 
holds. The reason ior this--I consider that while the Association holds this margin, 
it assumes responsibility for contracts on the books of this firm that are not in the 
Clearing House. This isa legal point which probably should be clarified by competent 
counsel. I am fearful that if the Association does hold this margin, it could become 
involved. 


2) I know nothing about the open position of this firm in the Clearing House, but I 
Suggest that with the return of the margin, a letter be written along the following lines; 


"In view of the fact that there are unfavorable rumors concerning the 
financial status of the firm that you are associated with, and until these rumors are 
dispelled, the Association makes the following requirements regarding contracts 
offered for clearance: 


a) We will handle X number of net contracts at the regular marginal requirements 
now in effect; 

b) If the number of net contracts is increased by 50%, namely X amount, we wiil 
ask the regular margin plus a 50% increase on this excess, 

c) If the number of net contracts is increased by Y amount, we will ask 100% 
increase on these excess contracts; 

d) Any amount in excess of this, will be margined at triple the rate of the initial 


Margin now required on X net contracts. Furthermore, we will not accept any net 
contracts in excess of Z amount." 


Such a plan would not restrict them from doing what would be 


considered by this Soard a normal amount of business in accordance with their net 


financial worth. This would put firm N on notice that they would have to margin ther 


eee Bae Hbontic Ho a 3 es Collen fp: 
C 


r- S.J. Weinstein, President, 


95 9 3 


April 25, 1963. 


net contracts at an advanced rate over the margin that is now being required, while 
the rumors exist regarding their financial status. It also puts them on notice that 


they cannot of 


cleared, 


following suggestion, 
and no compensation. 


fer a big block of contracts to the Association and expect them to be 


Knowing nothing of what volume would be safe for this firm to 
handle, I think that matter Ought to be discussed and decideu by the Board, 


While Iam making this Suggestion, I also want to make the 


change. Iam of the opinion that we should hold Stated meetings, 


like this 


drift. 


Ido not mean 
believe the Direcors of 


with the criticism that we were not acting wit 
clear--let's stay that way! 


PEM:AU. 


cc: Mr. 
cc: Mr. 
cc: Mr. 
cc: Mr. 
cc: Mr. 
cc: Mr. 


CharjJes B. Vose, 
J. A. Zalduondo, 
Sydney Tessler, 


76 Beaver Street 
39 Broad Street 
40 Wall Street 
25 Broad Stre 

72 Wall Stree 


et 
t, 
60 Beaver Stree 


h due diligence, 


Being a member of this Beard entails a liability with little honor 
In other words, it is afree service to the members of the Ex- 


and not let matters 


these words to be critical in any sense, but . honestly 
the Association might become involved in undesirable notoriety, 


So far we are in the 


Respectfully suggested, 


fdr 


t. 


Yd ee Meee . 


ed 


PLAINTIFF’S EXHIBIT 26 
for Identification 


PERRY £ MOORE 
WILLIAM 8B BEHRENS 
CARL J. MANER) 


Sle 


ESTABLIBHEO 1848 


62 WALL STREET 


¥) 


4 


maueces 
NEW YORK COTTON ExCHanae 
MEW CRLEANS COTTON EXCHANGE 
MEMPHIS COTTON EXCHANGE 


DALLAS COTTON ExCHance 
MOUSTON COTTON ExCHance 
LUBBOCK COTTON ExCHaNce 
LIVERPOOL COTTON ASSN LTO 


Penney Vira ve ce tes NOW 
NEW Yours BN: 


May 8, 1963 


Mr. S.J. Weinstein, President a 

New York Produce Exchange Clearing Association 
#26 Broadway room 972 

New York, N.Y. 


Dear Mr. Weinstein: 


As I understood , at the last meeting of the Board, 
the question was raised as to what action the Board should take regarding 
@ certain situation existing. I thought a definite policy was to be deter- 
mined by the Board before a situation might arise which could cause 
concern, 


‘I sent you, on April 25, 1963, a letter containing 
my suggestions. I have not received an acknowledgement of that letter. 
As you are the President of the N.Y, Produce Exchange Clearing Ass'n. 
may I ask how you are proposing to handle the situation facing the Board 
wherein you have taken the initiative by demanding certain deposits. 


Sincerely yours, 


P. TOT tie 


PEM:emb a. 


cond eit tite ry In She Cotten: Trade 


PLAINTIFF’S EXHIBIT 27 


SS 9 £5 
TOKINA XX AAA KKAK AIK 
60 Beaver St., Room 1801 
7 


August 16, 1963 


Mr. Donald VY, VacDonald, Presidont 
New York Produce xchange 

2 Croadwmay 

New York 4, New York 


Dear Ir, “acDonald: 


The Board of Directors of this Assoctlation feels 
Sone apcrel.ension over the increasing concentration of 
contracts in the hanes of a relatively few Clearinz "embers 
Larre offsetting positions are established by &prarently 
affilfated interests through the medium of "Ex-Pit" trane- 
actions and are often liquidated Dy the same-mothod, ve 
believe tnis situation to ! unhealthy, and are concerned 
that the position of the Fx: ng@ and of the Clearing 
Association mey be jespard 


We respectfully Suggsst therefore that the Board 
of Manravers investigate this situation in orcer that the 
interests of tha =xehange and of th Clearing Association 
May be sefeguarced, It is our opinion that if tnis cone 
centration of tntorest persists, the Association may be 
forced to consider an increase ia its own original rarzin 
requirerents,. 


Yours very truly, 


/707 


sf 
S. J. Weinstein 
P> -sident 


PLAINTIFF’S EXHIBIT 28 


PLAINTIFF’S EXHIBIT 28 


S39 i . 
AOLAKAKAXKAXX AK XK KTH 


sOOOOUDIOK 60 Beaver Stes Room 1801 ; 
4 


August 16, 1963 


tr. Donald V,. I‘acDonald, President 
New York Produce "xchange 
2 Proadway 

New York 4, New York 


Dear Mr. MacDonald: 


The September, 1963 cottonseed oil open interest 
is concentrated in the hands of a relatively few Clearing 
Members, ‘Ye consider this situation to be potentially 
dangerous, and feel that the Exchanze may desire to take 
some action to require carrying Clearing Members to call 
their customers for additional originel margin on these 
contracts, 


This might be accomplished by requiring a "scale- 
up" system of ~arcin requirements under which the original 
Margin requirenent could be inereased by 50° on all con- 
tracts carried by a customer in excess of 590 but not xe 
ceeding 1009, and by doubling tho requirement on all enn- 
tracts carried by a customer in excess of 1999. 


Should you so dasire, I will be pleased to dis- 
cuss this matter with you at your convenience, 


Yours very truly 
P 
J 


8. J. Weinstein 
Prosident 


} / t } -4' as “a Cyr A 
oe ee Aut A | Vi ze] p%s 
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PLAINTIFF’S EXHIBIT 30 


er 2549 20 7 


Xexcxancexexexesxxx 
xorceczre 60 Beaver Strest, Rees 1691 
pee 4 4 
n 
so 9 36 
x Octobor 9, 1953 
» 5 : ° 
$%e Donald V. MseDonsld, President 
- . > ? 
Now York Produce ¥xchanse - 
2 Brosd:ny 
ew Yori 4, how York 


Dear tr. Maclonald: 


The Associntion's Roard of Directors at a moetine hald 
yostordsy ordered that Clearing ¥onrbers enall bo roquircd to 
maintain an original margin upon thair nst énteoresés in thoi 
contracts with tho Association in seeordanes vith tha sensdule 
set forth t2low. Th orisinai margin reeuired on tha Cloaring 
Monders' straddlo intorests z2hall Pemain unshansed fron tho 
present requirement of 5199, (359, per Contract, cach sicés), 


21. to 599 contracts $ 490. per contract 
&)1 to 1099 ae C29, * " 
1901 to 1690 43 600. " 4 
1592 contracts and over 1,000, " sd 


Thasa ravissd original margin reauirements will hocoss 
effective with tho cloarinz rovort; prenared oy tho Asiociation 
subsequent to the close of the “exchange on FHIDAY, rovEISER 1s, 
1963, 


Yours very truly; 


D. Le. Boyer 
Manager 


ccr ir. Cy R, Barg, Managing Director 
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Lee ) 159 
; UNITED STATES DEPARTMENT OF ACKICULTURE 
Commodity Exchange 


Uh Beaver 


New York, New Yo 
: Telephone HAnover 
i 
ADMINISTRATIVILY CONFIDENTIA January 10, 1964 
1 a 
e 
Dear Hr. Caldvell: 
Subject: Anthony PeAnvelis - Allied Crude Veretuble Oil 
Refining Corporation x 
In reply to ycur letter of Decemder 26, I enclose six memorcnduns 
which have been prepared by Mr. MeMinn. 
The nenorandun of February a conversation which 
| Hre Heitinn h with fi » and t i ry was 
pronpted hecause in the re create 
ty DeAngelis. This st ofa ri i 
of February 27, 1963, ws 
On April 3, Nesevs. lickinn and Clark, and mys sit « Serc*s 
office and talked with hin about these ex-nit Vaich involvec 
creation of new posit B ere Ve 
! mitted under rule Tt Me ori ne 
dum of Mr. lici andun whi.ch he 
sent to itr. 
On Sep “0 he attention 
of the i re 3e cr 
lire I s eshiz r 
of tank cars in the ex-nit on fey ys 
previous. pe Myre Hel tine 
Hr. Clark and li. iicifinn remender visiting tir. Berg's office in t) 
late summer or early fall during a teriiod when a larre number of ex- 
pits were being reported and new positions were beins cx « The 
visit was for the purpose ef di Cx-pit transactions. 
Another statement of it. Melinn's covers his ts to 
ir. Berg during the delivery periods ef each { » to cis- 
cuss the rarket situation, etc., e: liy ws to ire PeaAngelis' 
positions. 
a 
q 


The last of Mr. ichlinn's enclosed statements covers conversations 


which Tir. lcilinn had with itr. Berg about DeAngelis! trading activities 
an@ his methods of financing. 


This completes the evidence we could gather torether of our discussions 
with New York Produce Exchange officials regarding the trading of 

Mr. DeAngelis. I hope this is the type of inforraticn which you wish 
to obtain from us and that it will be of assistance to you. 


We are enclosing an extra set of these papers. 


Sincerely yours, 


Gubewl, dul 


c 


Andre E. Seitz ad 
Exchange Supervisor 


Enclosures 


trie 1 


Te Oo Pies OS : oO 


Interviow With Mr. Fobert Pere Rerarding Fx-Pit Transactions 


On Fobruary 27, 1963, after observine trading on the floor of the 
New York Produce Exchango, I spoke with Mr. Borg concerning tho 
large nwibor of ex-pit trades exocuted. There wore 696 May cone 
tracts ex-pitted after the closing call. 


Mr. Derg advised ma that the clearing menbers wore Merrill Ignch 
and Williston & Deano. Ho also Stated that he believed Bunce Corp. 
was Nerrill Iynch's customer. He also felt that Anthony DeAngelis 


. was the customer of Williston é Beam. In his explanation to rm. 


concerning this particular ex-pit and others which had resulted in 
the creation of new positions he referred to "Tino", which is the 
nickname for Anthony DeAngelis. ' 


_ This conversation with Mr. Borg is containad in my memorandum to 
_ Mr. Callander, dated February 27, 1963, under the subject "cotton. 


seed oil". A copy of this memorandum is attached. 


a Pe ne sts baer J 


R. ©. Gallander, CFA, weshin;:ton February 77, 1263 
i. hoed NcMinn, Cua, New York 
Uottonseed CLL 


° ‘AN another cctive wecdang toy in evttonserd all, sith 1 tobt.. of 
1,9 wrs.les exes. Let, f tttse wore in the iey future, waicn 
had a boial of 42%. “itiin s 2 after tie closing esll, ti. .c¢ 

wae an exenit of 696 Sigg controcto. I ancke with Roturt Mery concesning 

tiv ce oxenit trates and veo at-isced that tie orincipals were “erriii Linch 
eu “Alliston © Beans. These exeolt tracics vere in exersnee of fu 1res 
Trocwh. Tt do tir. Perata teldiel bist Willistsn % Beane will be delivering 
t Al to MerrLil Lynch ao4 that }+erriil Ljnct.'s eustcser is Runes: Gur. 

de seels teat this may be a wees helshal comiition eines the ofl troubably 
wiil be eormerked fer exoort ant will ast be redelivercd on tao Dah ae 
at. Ister lata. 


Mr. ery was not sure vhich way the futures tran 
searing to cur 'G9 renorts as of Fotruar: 
positions vere lone 127, sinrt 331, 2:4 ° 411 
were luca Tél, chert L772. Ge the letter nesd 
anet of 190 tank cars for Allivd Crcie Verb 
is carryin; ena croc? Lacis on tuedr Looks, 
at least long Sua, short 672. if WAliisten & cane i 
oil ani sh-rt itures centracts, it siqutd onvear that the 

would result in en inerease da the lay open positten. Ta i bbiestag. hte 

Mr. Perg, he expinined tint this con iitien in a peoudbaldt; on1 be ncurred 
in the past where now pewibione are created tirons an ex-o4% in. aodag an 
exchansze of futures for cash. 


An you knew, there haw been oa 496s murbor wl mibices sg.sci oc wshnst tae 
Farch future to date. On tic first notice day thera wage 2GL i-cied, 
which a3 a record for any onc data -=- at loath tack wg fees ae 
I did rot cheek our records any further bac’ finan this. Tie ll 
imssed today rake a total of 316 oo far. The lerrest ives: cro lientz, 
with 153 on tie first notics day, vi Ve rvill mynch, ©ith O56 tot5:. The 
principal stoprer, cf ecurre, har beon “Lllioten *% Bong, ‘ilu ¢ 
of at least 193. There have been over 3M nations asbeitert te ¢ 
for iseance tomorrow morninz. Thic, of course, will orcate a 4 Lor, 
Mr. Borg also advicad me that somo of the oil already tssied is erties 
tack for relemance. 


I snall keep you advired of any new developments, 


TEC NN MT 


! Ser 
/ 2 ae 


162.le 
(Transcription of page 162e) 


R. C. Callander, CEA, Washington February 27, 1963 


T. Reed McMinn, CEA, New York 
Cottonseed Oil 


Today was another active trading day in cottonseed oil, with a total of 
1,059 trades executed. The majority of these were in the May future, which 
had a total of 826. Within a few minutes after the closing call, there 

was :an ex-pit of 696 May contracts. I spoke with Robert Berg concerning 
these ex-pit trades and was advised that the principals were Merrill Lynch 
and Williston & Beane. These ex-pit trades were in exchange of futures 

for cash. It is Mr. Berg's belief that Williston & Beane will be delivering 
the oil to Merrill Lynch and that Merrill Lynch's customer is Bunge Corp. 
He feels that this may be a very helpful condition since the oil probably 
will be earmarked for export and will not be redelivered on the Exchange 

at a later date. 


Mr. Berg was not sure which way the futures transactions would be handled. 
According to our '00 reports as of February 26 Merrill Lynch's May 

positions were long 127, short 331, and Williston & Beane's positions 

were long 741, short 472. On the latter positions, however, this involves 

a net of 100 tank cars for Allied Crude Vegetable Oil which Williston & Beane 
is carrying on a gross basis on their books, thus making their total position 
at least long 841, short 572. If Williston & Beane is giving up the cash 

oil and short futures contracts, it would appear that the large ex-pit today 
would result in an increase in the May open position. In talking with 

Mr. Berg, he explained that this condition is a possibility and has occurred 
in the past where new positions are created through an ex-pit involving an 
exchange of futures for cash. 


As you know, there have been a large number of notices issued against the 
March future to date. On the first notice day there were 204 issued, 

which was a record for any one date -- at least back as far as January 1950. 
I did not check our records any further back than this. The 112 notices 
issued today make a total of 316 so far. The largest issuers were Hentz, 
with 153 on the first notice day, and Merrili Lynch, with 85 today. The 
principal stopper, of course, has been Williston & Beane, with a total 

of at least 193. There have been over 300 notices submitted to the Exchange 
for issuance tomorrow morning. This, of course, will create a new record. 
Mr. Berg also advised me that some of the oil already issued is coming 

back for reissuance. 


I shall keep you advised of any new developments. 


TRMCMINN: MT 


Discussion with llr. Berg Regarding ix-Pit Transaction 


On April 3, 1963, Mrs Seitz, Mr. Clark, and I visited Mr. Berg 
4n his office to discuss an ex-pil transaction involving 936 
tank cars which took vlace at 4:50 P.?., on April 2. lew 
positions were created for both parties involved in this tranc- 
action, Allied Crude Veretable il Kefining Corp. and Ralph 
Peters. lir. Berg explained Rule 6(b) under which transactions 
of this nature are permitted. The parties involved in this 
particular transaction were made know to HMre Berg. Additional 
detail concerning this discussion is contained in my nemorandum 
to Mr. Callander dated April 3, 1963, under the subject "July 
Cottonseed 0i1". A copy of this memorandum is attached. 


T. Reed jichinn 
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UNateD Sadao cares ANMPAL - ° 
‘M emorandum 
TO ?R. C. Callander, CEA, Washington pate: April 3, 1963 


From :T.s Reed McMinn, CEA, New York ail 
supject; July cottonseed oil 


As indicated to you on the teletype an unusual type of ex-pit transaction 
was executed yesterday on the New York Produce Exchange involving 936 
tanx cars of oil. This ex-pit transaction was made at 4:50 P. M. As 

you know by now this ex-pit created new positions for both parties in- 
volved in the ex-pit transaction. This transacticn caused Allied Crude 
Vegetable Oil's long July futures position to increase and to establish 
anew short position for Ralph Peters. Apparently “alph Peters wished 

to keep his name nknow in this transaction since it was cleared fcr his 
personal account by Ralph N. Peters & Co. As you know, Ralph Peters is 
also a clearing member of the New York Produce Exchange and the firm of 
Ralph N. Peters & Co. became clearing members on March 30. 


Mr. Seitz, Bob Clark and I disevssed this ex-pit transaction with 

Mr. Robert Berg of the New York Produce Exchange. He referred us to 

Rule 6(b) which states that ex-ring trades are "trades made in cegmection 
with fats, oils and oil seeds or exchanges of futures contracts for cash 
fats, oil and oil fats." Apoarently the first part of this definition 
for an ex-ring transaction would cover the transaction in question since 
actually there would be no exchange of futures contracts. Mr. Berg also 
stated that this type of transaction does not occur very frequently. (See 
my memorandum to you on cottonseed oil dated February 27, 1963). It is 
his opinion, hewever, that it was done for the purpose of financing. He 
also explained that he understood that the warehouse receipts nad already 
exchanged hands and been paid for. These particular warehouse receipts had 
been previously stopved against futures contracts and had been registered 
with the Exchange. 


If we learn of anything more interesting on this transaction, we shall keep 
you advised, and if you have any questions you think we should specifically 
look into, please let me know. 


Ex-Pit Transaction 
pe KAS 


On September 30 during my visit to the New York Produce Exchanze 
I noticed a large ex-pit transaction which involved 2,454 tank cars. 
Since the identical number of tank cars had been involved in an 
ex-pit transaction on September 26 I asked either Mr. Berg or his 
secretary, Mr. Irving Hughes, who the clearing members were who 
executed this transaction. I believe it was Mr. Berg as a 
discussion followed in which "Tino" was referred to and the 
financing arrangements which he mst be attempting to work out. 

See my memo to Mr. Callander on cottonseed oil dated September 30, 
1963, copy attached. 


| 
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Ronald C. Callander, CEA, Washington Scptuber 30, 1363 
T. Reec McMinn, CcA, New York 
Cottonseed O41 


Mivine my visit to the Produce Lxchanre today I noticed that an expit 
traicaction wae executed in the Dee:mber future in the amount of ?,):5): tank 
carce As you will recall, an oxrsit in this identical cnount wes exocuted 
tn the Octobi~ future on September 26. I vas adviscd that the clearing 
fires executh.; these transactions woro Ralph Peters & Coe selline and 

Ira Haupt & Cos twyinge These wore the some cleariny members who cxcecutoad 
the oxpit tranuaction in the October future. 


Nore than likely the cusiomere involved in the Decenlsr cxpit trenracticn 
were tho sarc as provio:sly, that ic, Ralph Peters ani Allicd Crudo Veree 
table Oil. It wwmld appear that tho October transaction was done for ths 
purpose of liaonidatine the October position roing into the delivery period 
of that future. The Form 1000 reports probably will show 2 large incrcase 
in the onen interest for the December Suture. If this ir tho cece, tin 
sane parties have merely cold back the warohouse receipis to tie person 
who was originally financing the ofl using the Octebcr futuree 


I thought you would be interested in knowing this as carly as ponsible. 


TRMci im t ROB 


2 - er 


‘ 


Ex-Pit Transactions 
eee et ONS 


Mr. Glark and [ visited itr, Berg in his office to discuss Xe-pit 
trades and how auch transactions could properly result in 
creating ncw futures positions, This discussion was held in 
late summer or @arly fall during the period when large numbers 
of X-pits were being reported and new future vositions created, 
No names were mentioned during this discussion but there was 

an air of mutual understanding that’ A, De Angelis was involved 
in the majority of these transactions, 


: Uf ee ( Soa ae 


Discussions With Mr. Robort Berg Concerning 
Market Situations Durine Nelivery Periods 


turing the delivory periods for each maturing future, it was ny 
customs to discuss the markot situation, mumbor of potential doliver- 
fos, possible markot effect if a large mundor of coliverics wre 
mado, etce, with Mr. Dorge Mre Derg was always interestod in 
whother the short positions wore in food, strong handse I usually 
advisod him if thoy were held by hodring trade accounts, without 
disclosing any namose Hire Borg appeared to be aware that 

Mr. DeAngelis was on the loni; sido of the markot. He frequently 
referred to "Tino" and his trading activity during the delivery 
periods. Ping ‘ : . 


« 


ur ° e+ ft & 
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Topics Discussed With Mr. Berg at Various Times 


Concorning Anthony DeAngelis 


7 


At various times lr. Berg and I talked about Anthony DoAngelis, 
: his trading activity, his market positions, his financing 
arrangements and the various persons or firms assisting in 
this financing, such as Bunge Corp., Ralph Poters & Cos, 
Williston & Beane, Ira Haupt, eto. IT, at no time during 

these discussions, gave Mr. Borg names or positions of any 
- Yeporting traders. 
‘ /axe ee ( ma 

f ik ccd Wl pt, el 


« Read MeNinn 


» tes po *?s 


PLAINTIFF’S EXHIBIT 45a-bb 
for Identification 


PLAINTIFF’S EXHIBIT 45a 
for Identification 
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BOARD OF TRADE OF THE CITY OF CHICAGO 


January 3, 1963 


Mr. Clarence Rowland, Jr. 
Che irman 
Business Conduct Committee 


Dear Mr. Rowland: 


As you know, the CEA has temporarily lifted the limits on 
position and daily trading in crude soybean oil and soybean 
meal, but the limits can be reimposed "on and after such 
dates as shall hereafter be arnounced by the Commodity 
Exchange Commission, by notice published in the Federal 
Register at least 30 days prior to such effective date." 


At the last meeting of the Board of Directors, one of the 
Board members mentioned that it might be well for the 
Exchange if the Business Conduct Committee would investigate 
to see if speculation in crude soybean oil by any individual 
or individuals had increased to such an extent that the CEA 
might consider reimposing the limits. 


Very truly yours, 


Warren W. Legeck 


Secretary 


WWL : EWL 


CC: Me.. A... ©: ‘Ciristian/ 


PLAINTIFF’S EXHIBIT 45b 
for Identification 
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Members Pregent: Clarence mowleane, Iz., Chatemas, Cert = waster 2 se 


arcy ‘excen® January 15), Clarence We. Diener anc 7-+-- 
: : Se S335 
Gersten>org | 
: 3 
Others Present: Albezt C. Christian, Acting as Secretary 
4 | 


The meeting was convered at 2:30 P.M. on vamuecy 14 int 
666, Board of Trade Building. 


The minutes of the meeting of December 13, 1942 were r2 
end approved. 


har January 14, Christian revorted erally to the Committee 


mation he had obtained concerning recent large trades in voreens 2 Oil and large 
tions then cétated § the January future. The Committee v c 


Peters regarding Piast Oil positions, but.to defer Sieuietar 3 
2 later meeting when more information would be available. Petexs 


room and was questioned by the Committee 2bort positions in Scv>ean Oil hae 
after which he was excused. : ; : 
ie 
: ae On instructions of the Committee, Christian called Anthozry 


DeAngelis of Allied Crude Vegetable Oi! Refining Corp., Bayonne, New Jersey, 


eonn Sy 7? 


‘instructed DeAngelis to submit to the Committee & statement of “he market nos: 
- ses 


ve nn a 


the compiny in eoyeees Oil, including — cash and futures positions, The Co- 


then voted to continue the meeting to the following c2y for the nurnose of reviex: 
-xeport to be submitted by DeAngelis. y 

On Januery 15 the meeting was continved enc the 3 

: > } 

Angelis was discussed by the Committee. The Committee instruetecé Car Tied 


immediately proceed to Sayonne, New Je zsey to obtain additional information r 


in ositions of DeAngelis and Allied, The Com mittee voted to continue-the mee 
o . 
January 17. 


On January 17 the Ea pags, f the Committee continued anc ° 
mace en oral report to the Committee of the results of his trin.to Seyenne, Ast: 
/ sideration, the Committee ceterminec ws there was no immedcinte need for S:-:/ 


ne ee eee Saban’ 


tion by the Commitice but instructed Christian to continve to watch the January £ 


Ble being no further business, the meeting was adjourne 


wa eee 


Oi Sa wa 
iMbop A A he 
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MEMORANDUM 


January 25, 1963 


To: File 
From: Albert C. Christian, Administrator 


Subject: Anthony DeAngelis -- Allied Crude Vegetable Oil Refining 
Corp. 


At the request of the Business Conduct Committee I telephoned Mr. 
DeAngelis this morning. Mr. DeAngelis was not in so the message 
was given to Jerry Gittleman since Mr. DeAngelis had instructed 
me on January 16 that I was to talk with Gittleman about anything 
involving this matter in his absence. 


I instructed Gittleman to convey to Mr. DeAngelis the request of the 
Business Conduct Committee that a current report showing the Soy- 
bean Oil market positions of DeAngelis and Allied be submitted as 

of the close of the market today, to be received in this office Monday 
morning. I informed Gittleman that this report was to be similar 

to the report furnished the Committee by DeAngelis on January 15, 
supplemented by the additional information 1 had obtainev. personally 
from the company in Bayonne on January 16. I went over with Gittle- 
man in detail the breakdown of information previously obtained so 

he would know precisely what information is to be reported and also 
instructed him that any new export contracts included in the current 
report were to be supported by photostat copies of the contracts; 
further, that any changes in contracts previously furnished were to 
be included in detail in the report. 
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ALLIED CRUDE VEG OIL REFINING CORP 


JANUARY 28 1963 


TO JOHN STARFN JR - PLEASE PASS THE FOLLOWING ON TO 
MR CHRISTIAN OF THE CHICAGO BOARD OF TRADE AS SLICKLY 
AS POSSIBLE 


REFEREVCE INFORMATION GIVEN TO YOU ON JANUARY 15 1963 ALL FICURES 

REMAIN APPROXIMATELY THE SAME EXCEPT THOSE APPLYING TO SOYBEAN 

OIL - THE CHANGES ARE AS FOLLOWS. ALL FIGURES ARE GIVEN AS i 
OF PM JANUARY 25 1963 


‘ ADDITIONAL EXPORT SALES 


{ 
| VIA GARNAC GRAIN CO AND NORTH AMERICAN CONTINENTAL CO 
SPAIN - REFINED SBO 15,000 MT 
| VIA GERSONY STRAUSS 

YUGOSLAVIA = CRUDE SBO 20,000 MT 


TOTAL NEW SALES 35,000 MT 


REDUCTION IN PRIOR EXPORT SALES 
TUYTS - CRUDE SBO 5,000 NT 


REDUCTION IN INVENTORY 
DEDUCT 5,000 MT OF CRUDE SBO SHIPPED TO 
TUNIS 


ADDITIONAL PURCHASES FOR FUTURE DELIVERY ast 


CLAYTON = 3,000,099 LASS RTFINEO tna 
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SPAIN = REFINED $39 


15,003 1 
VIA GERSONY STRAUSS 

“YUGOSLOVIA = CRUDE S80 20,009 MT 
TOTAL NEW SALES 35,099 *T 


REDUCTION IN PRIOR EXPORT SALES 


TUN'S = CRUDE SBO 5,000 MT 


REDUCTION IN INVENTORY 
DEDUCT 5,006 MT OF CRUD? $5 Si.UPPED.TO 
TUNIS 


ADDITIONAL PURUn As “SUTURE DELIVERY 
ANDERSON CLAYTON = 3,0::9,000 LBS REFINED SBO 


CHICAGO BD OF TRADE WAREHOUSE RECTS 


WE ARE NOW HOLDING 2,683 wt ~LECIPTS 
FHS San KOXMG . 


OUR FUTURES POSITION 


LONG MARCH SBO 1360 LOTS 
SHORT MAY SBO 458 LOTS $ 
SHORT JULY SBO 400 LOTS 

Gp OR END 


OK THANKS END 0 


STARE CO CG 


THIS ALLIED CRUDE VEG OIL REFINING CORP JAN 15 1963 


ATTEN MR JOHN STAREN 


CASH SOYBEAN OIL PURCHASED FOR FUTURE DELIVERY 

REFINED SEMI REFINED AND CRUDE 69,000,000 
BLANTON STALEY PROCTOR ANDERSON CLAYTON 

HUNK BUNGE AND OTHERS 


INVENTORY ON HAND SOYBEAN OIL VARIOUS GRADES 
CRUDE SEMI REFINED FULLY REFINED 229,000,000 


EXPORT SOYBEAN JIL SALES CONSUMATED WITH 
DESTINATIONS 


V OVISTAN 66,600,000 LAS J 


GRFECE 17,000,000 L8s “ 
— 4 

“ OROCCO €,000,000 L°>y 
sine nae a 

SREFL (3,000,000 1LSs> 


5,000,000 __LBS f 


ed 
— ie 


11,000,000 LBS Y 122,000,000 
SO ESTIC SOYBEAN OIL SALES A ae 
SUNSHINE BISCUIT CO 
SCSERTS FOOD CORP 
“FNERAL SAKING CO 
" 4EINZ CO 


34KING CO 


L3S 


ag tu ee 


BURRY BISCUIT CO 180e 


FEDERAL SWEETS CO 
OTHER = APPROX 30 ~aACCTS 42,000,000 LBS 


DOMESTIC AND EXPORT EDIBLE TALLOW 
LARD COCONUT OIL SALES 


LARD - - 33,000 Vs Leven 

HUMKO 

NNILEVER 

FREDERICKS { 

OTHERS - APPROX 40° ace Ts 56,000,000 LBS 


COCONUT OIL SALES 
SUNSHINE BISCUIT CO 
NATIONAL BISCUIT*CO 
BURRY BISCUIT CO 


, 


OTHERS - APPROX 15 ACCTS 8,000 ,COO 


PROCESSED EDIBLE TALLOW 

SUNSHINE 3ISCUIT CO 

INTERNATIUNAL REFINING AND PKG CO 
PILLSBURY MILLS 


OTHER A f* * 30 accTs 12,000,000 LBS 


EXPURT TALLOW AND GREASES 
SALES VIA N.Y. EXPORTERS 
ANNUNZIATA SPA 


OLIEFABRIEKEN SCHIEDAM NV 
NV VEREENIGDE OLI EF ABRI EX EN 


DALLI WERKE MAURER AND WIRTZ 


UNILEVER GRONDSTOFFEN MAATSCHAPPI J 


ee 


re 


i8le 


DALLI WERKE MAURER AND WIRTZ 
.UNILEVER GRONDSTOFFEN MAATSCHAPPIJ 

KONINKLIJKE F ABRIEKEN 

H M F FAURE AND FAIRCLOUGH LTD 

NV OLIE AND VETRAFFINADERIJ 

NISSHO AMERICAN CORP 

TOYOMENKA INC 

ZWERVERS VEREENIGDE MAATSCHAPIJEN 

MITSUI COMPANY 

EMBASSY OF THE UAR 

TURKISH ECONOMIC MISSION 

MITSUBISHI INTERNATIONAL CORP 

C. ITOH AND CO AMERICA INC, = 74,000,000 LBS 


DEFINITE SOYBEAN OIL SALES TO BE CONSU”¢TED BY 

U.S. SUPPLIERS BEFORE JANUARY 30 

SPAIN REFINED SBO IMMEDIATE SHIPMENT 15/30,000 MT 
SRAINXXXXXXERXDEX SBI XKEBKKAR 


SPAIN - CRUDE SBO FEB MAR &RRIVAL 50/100,000 MT 
GREECE CRUDE SBO FEB “A? ARRIVAL 10,000 MT 
YUGOSLIA CRUDE SBO FEB MAR [TLIVERY 30,000 MT 
ISBAEL CRUDE SBO FEB MAR DELIVERY 5,000 MT 
TUNIS CRUDE SBO FES MAR DELIVERY 7,000 MT 
MOROCCO CRUDE SBO FEB MAR DELIVERY 7,000 MT 
OTHERS CRUDE SBO FEB MAR DELIVERY 11,000 MT 


MINIMUM - 155,000 MT OR 297,621,000 LBS 
MAXIMUM - 200,000 MT OR 440,920,000 LBS 


PROBABLE PURCHASES BY FOREIGN COUNTRIES DURING 
FEBRUARY FOR SHIPMENT FEBRUARY MARCH APRIL 


| , 50,000 MT 
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- PROBABLE PURCHASES BY FOREIGN COUNTRIES DURING 


/ . FEBRUARY FOR SHIPMENT FEBRUARY MARCH APRIL 
SPAIN 50,000 MT 
POLAND ‘ 50,000 MT 


TURK EY 75,000 MT 


ISRAEL 12,000 MT 


EGYPT 20,000 MT 
INDONESIA 50,000 MT 


BOLIVIA 53,000 MT 


OTHERS 15,000 MT 
MINIMUM = 255,000 MT OR 562,173,000 LBS 


OUR FUTURE POSITION AS OF 1/15/63 2 PM IS AS FOLLOWS 

JANUARY LONG 187 SBO 

JANUARY LONG 233 SBO 

TOTAL LONG JANUARY SBO 420 

LONG MARCH SBO 1080 LOTS 

TOTAL LONG JANUARY MARCH 1500 LOTS 

SHORT MAY 458 LOTS 

SHORT JULY 400 LOTS 

WAREHOUSE RECEIPTS HOLDING 2348 LOTS WHICH GAXXX HAVE 

STARTED LOADING OUT AND EXPECT. TO LOAD OUT TO COME EAST 

APPROXIMATELY 200/300 LOTS WEEKLY 

WE ARE AND WILL UTILIZE THE CHICAGO BOARD OF TRADE FOR OUR 

NEEDS OF VEGETABLE OILS FOR EXPORT WHICH HAS AND IS TAKING 

PLACE . SEVERAL OF THE LARGER CRUSHERS HAVE DECLINED AT THE 

BEGINNING OF THIS YEAR SEKKXXX SELLING US CASH CRUDE OIL 

¢E WOULD LIKE VFRY MUCH TO BE AFFORDED AN OPPORTUNITY 

'R CHRISTIAN TO AIR AND DISCUSS OUR OPERATIONS WHICH ARE ENTIRELY 

"O PRC JUR SAKXXX SALES IN THE EXPORT MARKET PREDOMINANTLY. 
INS OPMATION PLAXXX PLEASE 00 NOT 


EE NICACO SC OF TRADE FOR OUR 
NEEDS OF VEGETABLE orLs FOR EXPORT WHICH HAS AND IS TAKING 


PLACE. SEVERAL OF THE LARGER CRUSHERS HAVE DECLINED AT THE 
BEGINNING OF THIS YEAR SEKKXXX SELLING US CASH CRUDE OIL 

WE WOULD LIKE VERY MUCH TO BT ¢FFORDED aN OPPORTUNITY 

MR CHRISTIAN TO AIR AND DISCIi°3 OUR OPFFATIONS WHICH ARE ENTIRELY 
TO PROTECT OUR SAKYXX SALES 1” THE EXPC°T MARKET PREDOMINANTLY, 
IF THERE IS ANY FURTHER INFORMATION PLAXXX PLEASE DO NOT 

HESITATE ON ANY FURTHER INFORMATION YOU MAY NEED, i aM AT 

YOUR SERVICE, = 
THE ABOVE REPRESENTS FAIRLY ACCURATELY OUR POSITION AT THE MOMENT, 
A ANTHONY DE ANGELIS,. PRESIDENT 


ALLIED CRUDE VEGETABLE OIL REFINING CORP, 


DEAR JJHN JR 
PLS DELIVER THIS IMMEDIATELY PERSONALLY TO MR CHRISTIAN 
AT THE CHICAGO BOARD OF TRADE BLDG 


GA OR END 


OK RECEIVED ‘ WILL HANDLEPERSONALLY 
TU END END 
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Crude Vegetable Oil Relining Corp. 


FOOT OF EAST 22nd STREET * BAYONNE, N. J. Bkasleck 71-3400 


Rew York: WOruh 63860 
Covss, BENTLEY SECOND PHRASE 


ACME COMMODITY Tuerrrs, BAYONNE, HN. J. 661 


January 28, 1963 


Mr. Albert Christian 
Chicago Board of Trade 
141 West Jackson Blvd. 
Chicago 11, Illinois 


Dear Mr. Christian: 


Enclosed are copies of the -ontracts mentioned in our telex of 


yesterday. 
Very truly yours, 
ALLIED CRUDE VEGETABLE OIL REFINING CORP. 
E-t) Lelie — 
Lol ws le 
, / Gerald Gittleman 
GG/wd 
Enclosure 


car jase o™ 
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a a PUNCUASZ CONTIRYATION 
a . ° . ‘ ————— 
FATTO CAME AST TIS 
Grok COAT E CN NA TOTS 
FOLATTU 
£12.671.i560 


GARNAC CRAIN CO., Ine. 
1 WHITCRALL CrnccT . 
NGW YORK 4, N.Y. 


January 23,1963 


Allic3 Ca:de Vegetable Oil Rafining Cocp. 
Toot of Caste 22rd Street 
_EBcyoans, tru Jorcey 


Genticcza: 


Ws wish to c -rm having bought from you todcy the following: 


CO" “CO ITY s Fully Psfircd, Lsodorized, edible fsybecn 
Salcd Oil, eaxciova F.F.A, 0.07%, color not 
darker than 3.5 rod, Lovibond on 5%" scale, 


UANT ITY : 10,000 cetric tons, 
2s 

PRICs: U.S.$ 252.45 per matric ton CI? Spain, one 
or two (1 oz 2) porto in one renge, LE third 
(3rd) port com? range, 25¢ additional per ton. 
U2ICNT AID /*7NHIS:- ALL Minol at destinatica 
a3 per Corticzicatcs of Superintcndence Co,, 
which certificates for account of our fpenior 


buyers, 
CHIN. “NTs February 1 to 5,1963, " 
DAYE Ts 80% against shipping docurents, balence afte~ 


arrival and acceptance of goods by buyexs oni 
relcase of parfornance guaraatea, 


Foros MASTUDE DELAY: Sellers shall not be liable in any retc>ect £27, 
failure or dolay in fulfillment ond porlor=7-** 
of this contract, or any part thereof, if 
hindsred or provcated directly or indirsetly 
Act of God, riots, rebellions, revolucioas,s*"" 
leckouts, or by any couse beyond their con: ' 


| 


Aenyte BabA wate | 
Hie owe . st 


Puyera and erllers egrea to extx.t all eig=*: 
avluing out of this csntreet to the ds wltsc: 


“ at @4 o eh «) “Pane WPpusts he? et ee : 
Gur stLtted wc tht Mow York: s2UeUse wel: s-sen : 
ta Wh Yerne bit OY eS ee © bey: ot 
‘olsen shy on eeguilestéon in ths C.t7, 
fo ws , 
é 4 ra 4 


BUS Serge ea ieoleoree! 


ig Se te nee ee wosiiempreseninnen: ee Seen + 
a 

Allied Crude Vegetable Fago Tso ° 
a aa Refining Corp. January 23,1963 


Pan 


ARBITRATION: in accordance with the charter, by-laws -rd (cny) 
continued applicable rules of the New York Teodus. :ehom 
and agree to abide by the decisioa ef 23 Commit: 


oo ea er . Buyers and sellers also agree that ths Cunrens 
eRe VT Oe a dea Court of the State of New York shall have z 
a nee eee “See... Jurisdiction to enforce this contract, cnd to 

wpe, Gixect that arbitration pzocecd in the canner 

‘ aes provided for harein and to enter judgement o2 
fi: award thereon made by said Arbitration Coraittes, 


Ppt os ss Amy petty co this contract cay serve uron ths 
ete wie on 8 other/s} by rogistered mil, its petition cad/c. 
application to the Suprema Court of the Ctate o2 
New York for cn order divcetly thet exditratica 
_ Procecd in th2 mannor provided for hovcin, cz] 
SEE 8 upon such ocervice by regiotercd mail it f9 cc: 
em is that the Suprems Court shall havo juricdicci- 
POL es ace ie aa ek of ths parties so cerved, ond co cerving, cs 77" 
ya sc, @e the subject matter of the dispute, gontzevs:: | 
Sth ts. @8 action, 


mit. Ee" Buyers and sellers agree tht this contrect cl:322 
ae be deexsd te have becn mode in Now York City, om 
to be perfo u2d there, ey corresgsondenca in 
ap: reference to ths offer, the acecptcnce, t=3 p27. 
mantis of paycent or otherwise to the contrazynotwitie 
standing. 


rare 


Rindly return to us one (1) duly signed copy of this Purchase 
Confirmation for our files, ge 


‘Very truly yours, 


EWdv es 8 
Att. pine 

ACTED: : 
Allied Crudo Vegetable Oil Psfining Corp. zs 
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NORTH AMERICAN CONTINENTAL co. 


Owision OF ARROW CONTINENTAL CORPORATION 


2 BROADWAY 


NEW YORK 4, N. Y. 


(Pe January 28th, 1963 
°. 
Allied Crude Vegetable Oil Refining Corp. 
Foot of East 22nd Street 
Bayonne, New Jersey 


Dear Sirs: 
Qur Purchase No. 10452 
We confirm having purchased fran you the following: 
CQMODITY : Fully Refined Bleached Deodorized Soybean Oil. 
QUANTITY : 5,000 Metric Tons, in bulk.» 
SHIPMENT : February 1/5, 1963. 


PRICE : U.S. $251.45 per metric ton C.I.P. one or two Spanish ports. 
' 25 cents additional for third port. 
PAYENT _ ‘Net cash upon presentation of all shipping documents as required by | 
TENS t Spanish Tender Conditions as issued on January 11, 1963 by CCMISAZIA. 
este 
WEIouTs/ Final at discharge as per Spanish Tender Conditions issued Jamary ll, 
AUITY : 1963 by COMISARIA. 
CLAUSE - This contract is predicated on our buyers, in Spain, (Mr. Saloma, 


PARSOUNT : Madrid, Spain) obtaining an Import License end opening a confirmed 
irrevocable Letter of Credit in our favor prior to the loading of thr 
vessel. 


ARBITRATION : Any controversy or claim arising out of or relating to this contract 

: ‘ or breach thereof, shall be settled by arbitration in New York in 
accordance with the rules of ths Arbitration Committee, Fats, Oils 
and Waxes of the, New York Produce Exchange. - 


RANG : Except vhere conflicting with the above, this contract shall be subject 
to the r'les of HSPA in effect on this date. 


Kindly signify your approval of the above by signing and returning to us 
the enclosed copy of this contract. 


NORTH AMERICAN Op TOMIITAL Cp. 
Divisten of 
; Piss ' AFROW CONTDEZIAL cyRrensrion 


. 
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for Identification 


ducteqere: sierra sbeebnntntinnss anf 


a ee me Peres 


y a ° any Or ra — Dy 
Cusss oF Siavice it J \ WW SYMBOLS 
This ts @ fast mevsace \ iO] Sis die AVL NX \ OF N Di=Daylewer 
unless kis defetsed chat> Ray poo 
eccer is indicated by the 1 TR LE G ” g AM ak _ ~ om 
proper symimt fa aw ~ a Yo SP-1201 (4-60) * ae. 
\ W. P. MARSHALL. paemoent 


The Gili fils ing, time | shown ind the di dare line on domestic tclegrams is LOCAL 71 r) IME at point of oti; rin Time of receipt i« UC CAL TIML at point of destination 
ee tcl ldn 


oe 


EXA0HO PBIS9 63 JAN 3 ay 4) 
P AWAQ24 RX PD BAYONNE NJER 30 1220P EST 
ALBERT C CHRISTIAN, SECRETARY BUSINESS COROT COMMITTEE” 7 a 
BOARD OF TRADE CHGO 
YOUR REQUEST DATED JAN 28 6% RECEIVED NOON TODAY STOP IMPOSSIBLE 
TO PREPARE REPORTS BY MIDNIGHT TONIGHT STOP WE WILLING SEND 
REPORT WEEKLY BEGINNING FRIDAY FEB 1 63 
ANTHONY DE ANGELIS ALCRUDE 


32 
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January 30, 1963 


Mz. Anthony DeAngclis 

Allied Crude Vegetable Oil Refining Corp. 
Foot of East 22nd Street 

Bayonne, New Jerscy 


Dear ir. DeAngelis: 


This will confirm my telephone conversation with Mz. Gittleraan 
of your orginization, regarding your telegram of tocay and the 
letter of January 28, 1963 of the Business Conduct Commiitica, 

in which Ladvised Mr. Gittleman that the Business Conduct Com- 
mittce accepts your proposal that you submit weckly reports 
beginning Friday, February 1, 1963 containing the information 
called for in the Committee's Ietter of January 28, 1963. 


It ic understood that these weekly reports will reflect positions 
as of the close of the market of cach Friday and will be mailed 
in time to rcach the Committce on the mornin of the first Mon- 
day following the coport date. The Committce has accepted your 
proposal subject to the understanding that it may return to tho 
original request basis if it deems this advisable. 


. Vaxy truly yours, | 


iJ yi fect ae 
Altert C. Christian 
Secretary to the Committce 


PLAINTIFF’S EXHIBIT 45h 
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MEMORANDUM 
January 30, 1963 


To: File 
From: Albert C. Christian, Adm’istrator 


Subject: Anthony DeAngelis - Allied Crude Vegetable Oil Refining 
Corp. 


Ralph Peters telephoned this afternoon and asked "What is going on?", 
- +0. aim "nothing", He then said he had received a call froua 
De#ngelis who informed him that I had written a letter to DeAngelis 
asking for a lot of information about export sales, Peters asked 

what it was all about. I’told Peters that any correspondence bet- 
ween this office or the Busiress Conduct Committee and DeAngelis 
was strictly between this office or the Co:umittee and DeAngelis 

and I failed to see how Peters got into the pidure. Peters pointed 

out that while DeAngelis is a member, Allied is not u . ember and 

is his customer. I informed Peters that, as far as I know, Allied 
may also be a customer of othexs and that it seemed to me entirely 
appropriate, in view of the connection of DeAngelis with Allied, of 
which Peters was well a-vare, that any dealings the Committee wished 
to have with Allied should be through DeAngelis. I told Peters I did 
not wish to seem curt, but I did not think it was his business although 
DeAngelis was certainly free to discuss the matter with him and any 
discussion between them was business between the two of them but 

I saw no xeason why this off.ce or the Business Conduct Committee 
should deal through Peters in any way in the matter. 


Ze 
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for Identification 
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= Ae i] ! i) } Crade Vegetable Oil Relining Corp. 
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FOOT OF EAST 22nd STREET + BAYONNE, N. J. WEmloch 17-3400 


. Kew York: WOru 42050 
Cope, BENTLEY SECOND PHRASE 


ACME COMMODITY Taterrrs. BAYONNE. MN. J. 661 


February 1, 1963 


Mr. Albert C. Christian ° 
Secretar; to the Committee 

Board of Trade of the City of Chicaso 
Business Conduct Committee 

Chicago, Dlinois 


Dear Mr. Christian: 


Reference is made to your letters of January 28th and January 30th concerning 
required report of all positions in soybean oil carried by myself or in accounts in 
which I have any interest or control or in accounts of customers on which I share 
in commissions under Rule 222. This initial report is as of tha close of business, 
Friday, February 1, 1963. I will forward weekly changes to this report. 


The report is as follows: 


1) Soybear, Futures Position 


Allied Crude Vegetable Oil - Long - 2,291 March soybean oil 
Short - 878 May soybean oil 
Short - 515 July soybean oil 


Anthony De Angelis - Long = 307 March soybean oil 
Al. of the above are carried by Ralph N, Peters % Co. 


2) Cash Soybean Oil - Chicago 3o7'* of Trade Warohouse Receipts 
2,623 held by Ralph N. ” ~rs & Co. for the account of Allied Crude Vegetable 
0 


1. 


3) Other Cash Soybean 0il Positions 
a) Inventory 


Crude Soybean Oil - 118,862,000 lbs. 
Once Refined Soybean Oil = 21,235,000 " 
Pully Refined Soyhean Oil - _ 56,855,000 


Total = 199,952,000 bs. | 
t 
gar 3.) 463 ~- 
a 


FOOT OF EAST 22nd STREET + BAYONNE, N. J. Mkmleek 17-2406 


. New Youk: WOnth ¢s086 
Cones. BENTLEY SECOND PHRASE 


ACME COMMODITY Teserrrs. BAYONNE. NM. J. 661 


Mr. A, C, Christian ‘February 1, 1963 


b) Cash Soybean Oil ~ Purchase for forward delivery 


Fully Refined Soybean Oil 


Once Refined Soybean Oil - 2,400,000 " 

Crude Degummed Soybean Oil - 17,400,000 " 

Crude Soybean Oil - _ 8,000,000 " 
Total 72,055,000 lbs. 


All of the above oil will be delivered on a scattered basis February through April, 


1963. 
c) Domastic Soybean ~ Sales for forward delivery 


57,900,000 lbs. 


This oil is sold as refined oil aither liquid or hydrogenated and the sales are 


spread out from February through August of 1963 with the predominant quantities 
in the earlier period. 


ort Soybezn Oil Sales = Not shipped 


Pakistan = 66,000,000 Ibs. 
Morocco = 000,000 " % 
Israel ~ ,»000,000° " 
U.S.D.A. 5S 5,000,000 . “, 
Spain - 33,000,000 "/ 
Yugoslavia - 66,000,000 " 
Toval 202 ,00C,000 Ibs. 


Naturally all of the above sales were made by other export houses to whom we leter 
sold the oil. You aru in possession of all of the above contracts except of what was 
done in the last week which involved part of the Israel and Tugoslavia totals. These 
jast few contracts will come to you under Separate cover since we will not have then 
in our possession until the first days of next week. 


The ab.ve report is submitted as of the close of business February 1, 1963. It will 
be submitted weekly until further notice to the Business Conduct Committee. 


Very truly yours, 


ALLIED, 2:05 VEGETA REFINING CORP, 


Anthony De Angelis 


~~ 


PLAINTIFF’S EXHIBIT 45}j 
for Identification 


—EE = anatase st ONT Ise 0 em eT 


” 


RETAIL CREDIT COMPANY 


‘nsurance, €redit and Personnel Selection Reports 
Home Orrice, ATLANTA.GEORGIA 


B. L. SMITH, Manager 


Address Reply To: 
P. O. Box 8158 
JERSEY CITY 4, 


February 7, 1963 


Personal-Administrator 

Office of Investigation & Audits 
Board of Trade of the City of Chicago 
141 W Jackson Blvd. 

Chicago 4, Ill. 


Gentlemen: : a ate RE:Anthony DeAngelis 
4053 Edson Avenue 
Bronx, N.Y. 
Age 47 


Your request for a Special Service Character Financial Report on 
the above named individual was received here on February 6. jie 
are submitting the attached copy of a report completed in November 
‘1961, which we feel will serve your purposes from this area. 


We havé also transferred to our New York Specials Office where 
they will obtain the answers to your special instructions. 


If the copy of the previous report coes not meet with your needs, 
please advise and we will be happy to complete an up-to-date 
investigation. 


Yours truly, _ 
ee fee ee 
Edt ee a Snes 
é 3 Ns dea pe yece < 


ELS:tl Manager” 


N. J. 


AML CREDIT COMPANY KBTES CONFIDENTIAL 
AL SERVICE CHARACTER- 
'/” FINANCIAL REVORT 


Dist, Agcy, File or “4. 
ilo 


ff fe \ Weg ; + 
102 | : , Jersey Vity, NJ. 
z =763 > ig mnresoRaRISSAE AO 
DE ANE. Is + ANTHONY (If wot city in heading) “(State whether former addr. ete.) 


Bronx, N.¥.» 4053 Edison Ave. 
Self-Principal, Various Firms 


1, Number of years known. he 5=5 Yrs. Files 24 Yrss. Estimated Annual a: Over $250,000 


{To you or informants) i Firm, show gross 
2 Date of birth or age. 11/ 3/15 6. Any Past or Present 
(i Firm. answer under “BUS: below.) ° Finaacial Difficulty? Yes 
% Racial Descent. o= ? Is Reputation Good? Se@ Remarks 
@ Firm. answer under “BUSINESS” below.) v 
&_Estimated Net Worth. 5,000,000 a. Recommendeq?yN) _ 


Please write paragraphs on the following topics—amplify any un 


INFORMANTS: Show type of informant—banker, business associate, trade sources, toes BOC: ‘eof lore maqed each. 


A A e' 

BUSINESS: Lis » add: a 5 hi 
say Casey ey reece ches ote AD ried o> so gare comemt Prospect or 

general 4 a whe 

(lf Firm, cover size, nature and of business. usiness park Wa sgt qo a Xe ore increase or 
decrease. Give name, age, racial t and previous experience om er oRh wey Ce the business.) 

FINANCES: What makes up worth? Give breakdown—home, securities, tntersah a WS 6 Ot etais Galt 
Show amount and source of earned anc unearned incom it Firm, $ey{U0 complete financial statement if available. In any event, eo 

sales. ive 


La 
deavor to show assets, liabilities, net worth and gross ann estimated worth of each member of firm. Show business io- 
crease or decrease over vious ) 


RECORDS: Check Chattel Mortgagas, judgments, bankruptcies. (If not checked, tell why.) 


CHARACTER—HOME Comment on character, habits and morals and class of associates. Cover marital status, dependents, domestic difficulties, health ao 
SURROUNDINGS: Phyvical impairments. 


(if Firm, cover reputation of Firm, persoi.al and business reputation of members of Firm.) 
CREDIT RECORD: Where possible develop representative trade experience from current sources, including bank. 


1. An official of a large North Berzen, N.J. bank where business 
interests of the subject have maintained business accounts 5 years. 


2. An official: of a large Jersey “ity, N.J. bank there a firm in 
which he has an interest maintains an acccunt, knows bis 5 years. 


3. An official of a large Bayonne, NJ. bank that has knowm of the 
business interests of the subject for the past 4 years. 


4, Becords of Hudson County & Federel Liens were checked. 


5. File information covering the applicant for the past 24 years, 
the last report being made on 9/13/61 for life insurance purnes-7z. 


BUSI“ESS: The subject, Mr. Anthony De Angelis originally started 
in business as the "i & D “ozcutters, which nad been located on “est 
14th St,, XC, N.Y. for many years and during the “orld “ar Il years. 
He had a small neat pa:king firm and directly after the war, Jir, 
DeAngelis seemed to presper and he founded the firm of the deanrelis 
Packing “o. and while it as never proven how iir, De Angelis 72dc 
his money during the war years, sources are led to believe that it 
had come fron black market dealings. %e had tecn operating this 
business under the nase of the Deinzelis Packins ~o, in N¥o, il.Y. 
qnd in 1948, he came to !ludson County and established the DeAngelis 
acking Co. having a large plant which he orercted 2011 8th St, 


wt SPECIAL SERVICE CHARACTER-FONANGTAL REPO 


nae a rrr 


20le 
North Bergen, N.J. 


Then Mr DeAngelis purchased the asscts of the bankrupt Adolph 
Gobel Co., a nationally known brand of meat mekers. The stock of 
the new firm of Adolph Gobel Inc. was listed on the "N.Y. stock 
Exchange and tir, Anthony VeAngelis was President and Treasurer of 
this company. Virectly after the purchase of the Adolph Yobel Yo., 
the DeAngelis packing o. was used by the Italian Government for 
v1,000,000, for failuré to live up to a contract. The DeAnzelis 
company had contracted to deliver meats to the Italian governnent ; 
prior to the purchase of the Adolph Gciel Yo. and immediately after 
the purchase of this firm, transferred this contract to that firm 
and fulfilled the contract at a -uch larger price “han the orizinal 
contract. The outcome of this suit was not determined. “he Adolph 
obel Yo. also had business with the U. S. Governme.‘t and the govern- 
ment held up payment to the exyent of ¥709,000, clai..ing they had 
received short weisht on a becf contract. “he Adolph Yobel ~o. vas 
delisted from the .¥. Stock Exchange after it was brought out thst 
a financial statement issued to the stockholders at tne year ending 
October 21, 1952 underestimated the operating loss of the firm by a 
substantial amount. Uefore the audit the company had invoiced 
¥225,000 worth of mealt to seven customers and bought it back right 
after the audit. “he testimony indicated that this caused the meat 
to be listed as bot™ inventory and as accounts receivable. 
Tne Adotyph Gobel Co. was declared bankrupt by U. Se Judse tiodarelli 
of the United ~tates District Court 12/23/53. “he Adolph Gobel 
Co. was allowed to remain in DeAngelis hands with the provision that 
it act as a realty hoiding firm only in order thit the property be 
rented in order to gain revemue to give back to some of the debtors. 
In March of 1959, this company was discharged in bankrupcy and is 
now acting as a financial cumpany and acts as a facttor advancing 


money on receivables to the various other companies of ‘ir, DeAngelis. 


Just prior to the Adolph Gobel Co. being declared bankrupt, several 
other firms had their inception, among which were the vontinental 
Refining So. which was formed in 6/8/53, the Netropolitan Fats, Vils 
and Syrup Ine., founded on 1/6/53 and later in the same year, the 
Trans-orld Kefining Corp. Continental Refining moved into the former 
remises of the Adolph -obel Yo. building at 2011 Sth St. in orth 
ergen, NeJ., Trans-orld Refining took over a plant at 137 l2th St. 
in “ersey “ity, N.J- and letropolitan Fats & Oils at the Ft. of BE. 22na 
St. in Bayonne, '.J. These companies are all owned dnd controled by 
the Deangelis family of which Anthony is the principal. All the firms 
are in a relatcd line engaged in the renderine and selling of various 
types of fats and oils, bothe@ible, and unéedible, which are sold 
both naticnally and to forcign markets. 


‘| 


In the year 1955, the Trans-Vorla Refining “o., was charged by a 
foreign government for delivering inferior merchandise and a suit 
was started. at the same time, qnother firm was started at this 
address of 137 12th %t., Jersey “ity, NeJ. known as the Shortenins 
Corp. of “merica. While the outcome of the suit is not “nown, both 
of these firms are presently operating at the present tine fron the 
above address, although the Shortening “orp. of “merica has their 
office listed at 542 “enderson St., Jersey Vity, NeJ. 


se OSCR eee. | 
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Re then later formed another firm known ac the Allicd Crudge 
Vegetable -1il Yo. at the Ft. of 5. 22n1 St. in bayonne, ted. i 
DeAngelis is the President and principal owner of this company 
which is also engaged in the refining of crude verectable oils. 
There are also various other firms connected with the previously 
mentioned firms, although l\r, Deangelis's exact interests in 
gnese are not known. Among thes are the + Sant olitan . “hortening 
Lorp. of Staten Island, N. - apg on eer: sg iputers of 405 
» ibth St., N¥c, N.¥.; the steol Stan CONE ees i bergen, NeJ., 
a building fira and the Louant Pradinge fo eeais Ave., 
Satan “ity, ji.d., which is a trucki? satan Sines g uis DeAngelis, 
your applicant's "son, wno. does trast ® fins. 


_ FINANCES: Due to the cont inousyiai “ih Cdl eo ease ee efictriee 
officers of these companies and \glw eRe Siok ss methods, 
the firms are considcred a poor wi it Aree Bini abet are 
reluctant to do bur‘ness with any one ese fiias. f the largest 
company is the 411).4 Crude Vezetable 611 Corp. before mentioned 
which is engaged in the refining of crude vegetable oils and has 
fixed assets of about £500,000. Ur. DeAngelis is the President and 
principal owner of this gonpany » About two years ago, a company 
was.formed know qs: the Yersey City leat Center to establish a meat 

center in Jersey “ity, J+, which will cost ab ut v3,000,000 and 
contains the Processing plants and the various companies of tir, 
DeAnrelis. ‘here nave becn lézal difficulties in regard to the exe 
tension of this work on account of a state ‘lighway Project which 
runs throurh the prorerty. Recently the company has purchased two 
half blocks in. this area and the project will be one of the 
largest meat centers in this mrt of the country. Considerinr his 
interests in the firms previously mentioned and outside personal 
savinzs, nousehold furnishing and the like, it is estimated that 
his worth is in excess of 05, 006,000. it is jnown that he receives 
an*tincome of about 4100,000 fron the Allied Crude Vegetable 411 Yo., 
and he is estimated to receive another ¥150,000 or more from his 
other busincss Meera (tone giying him_an income in ,excess . of ¥250,090, 
a year. At a large Yersey Yity, -J. bank, the Yobels “o} naintains 
a medium five fisure eccoutn which is entirely satisfactory cand whicr 
is without accommodation. up, Deangelis foes not appear as a signee 
on this accoutn, the only signee being.a llr. Lester +ynch, a 
proninens attorney and former Federal Yu’ se, who is now representing 

iy, DeAngelis in his business dealings. At a large North Uergen, . 
bank, they have five or six eccounts for the previously mentioned 

. firms, Allied Crude, *“hrortening “o:p. of American, fransworld Kefinir 
Continental “efining and “etropoliten "ats & Oils. All are ncderate 
five figure accounts which are non-borrowing and which are being 
conducted in an ethical and satisfactory manner since being opened 
five years ago. j 


RECOKDS: Records of Hudson Younty & Federal Liens werechecked and 
we find no record of any suits, judgetents or, Liens against ir, 
DeAncolis or his firms filed hero in udson County. “e have however 
in file a report made. by our Bronx, J.¥. office at which tine a 
record check was made at that point revealing two liens by the 


IN POE IR OER NR mem 


TA'S. CREDIT COMPANY 
wy B48) Prtated in UL AL CONTINUAT! J OF REPOR 
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Federal Vovernment. The first was against Nr. anthony DeAngelis 

Reg. #328, filed on 11/15/57, Acct. #1-590004/56 for income for 

1944 in the amount of ¥275,512.26, Income for 1945 in the amount 

of $271,731.30 ond in 1946 in the amount of 253,819.85 for a 

total of ¥801,063.41. “he sccond lien is against Anthony ~ Virvinia 
DeAngelis , Heg, £1434 filed on 12/26/57 for income from the years 
1950 to 1954. Por 1950, 04,369.83, for 1951 $230,865.53, for 1952 
498,315.18, for 1953 v42,417.38, for 1954 #58,901.46 for a total . 
between “ir, DeAnglelis and the v. Ss. Dept. of Internal Revenue whereby 
these liens have becn settled for the sum of -250,000, by making 
years. The liens however, will stand open of records until the 
agrecm nt is entirely fulfilled, 

On 10/1/58, ‘ir. “nthony DeAngelis was indicted in the U. S. Federal 
Court for subordination of perjury. “le pleadcd not suilty on 
10/17/58 and geleasedc on bail. On June 22, 1960, this case cane 

for trial in Phe U.S. District Court in “ewark, fi.J., Judge ~mith 
presiding when it was founi that the Yovernment did not have 
sufficient evidence to procerd with the trial and the indictment. 

was dropped and lir, DeAngelis was released. 


CHARACTE: HUME SURKOUNDINGS: Hp, “nthony DeAngelis is married and 
makes his home with his wife in an apartment in a two family house 
in a middle-class residential section at 4058 Edison Ave. in the 
Bronx, '.Y. -Zhe applicant's inelaws, fir. & firs. ibvecconeri are the 
owners of the residence and the subject has lived si this address 
for the pass 20 years. de lives in a congenial and quiet manner 
with his wife. “e have in file a report made by our Bronx, N.Y. 
office for life insurance purposes on 9/13/61 covering him at this 
point and there is no criticism of his personal reputation or 
morale noted. ‘e is in good health and active daily and he is not 
es pi in any manner. “e has one son who is married and livirg 
on & Own. r 


CREDIT KECCRD: As previously stated, we have contacted local banks, 
where his business interests maintain accounts. All of these 
accounts are without accommodation and they have not requested any 
in the past. Uanking sources do not consider them favorable us a 
creait risk however in view of past financial criticism and 
business dealings and due to larze number of firms in existence, 
which are continually changing officers and names. 


DIG 6 2C. 


INSPECTOR: Do not write in this space, 
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; ad 
_eCHARACTER-FINANCIAL INQUIRY ae 88331 
” Retail Credit Co. 
CHECK . curce were (]  curce nene 
ide Ex: 
TYPE pA Pm vey os pal sayin 
REPORT > Sritut ivf tive. port “ (ene s 
ae 
DESIRED Kate tinspector:'Ses Gl)) 
H not checked, regular basic rate report lastructions Lelow.) 
will be mada L 
¥ue No.________ {ta veporting, quote back) Date__ February 4, 1963 _____§ 
u 
fey Pull Nome-Anthony De.ingelis ger 47 asried?@_—__ Z 
bas eiesicis dilieaie (last known address : 
St, City, State 4053 Edson Ave., Bronx, N. Y. jew eneee & 
Employer tad _Czrude Vegetahle Oil Refiing.Gorp. _ n 
Bus, Asdress Foot of E. 22nd St., Bayonne, N. Jersey (iy; 227 » 
(ib) Former Address 2 2 eee eo ee seer eee ew eee ee ee ee sHow long ago?_—. 
Transoction —__Amt §_____. _____ Mo, Notes $___. 
Bpecial Information Desired: 
See attached special instructions. ts 
f 1 nae 
BANK & TRADE 
REFERENCES cides sinesinniainmp dU UNUIRRC RIIRIOISINRIR os inl like et mame corrcbas ciate 
(Please give : 
sever r np 
4 cdg lls esieacadliteiuedasaiebeinpbianicans saortenataadseiacenwiiee tediuien sasktesielinhicaiaameandieiiaty 
4? 
IF BLOCK CHECKED “OR 1% BASIC RATE REPORT INCLUDING TRADE EXP cS IE./CE: 
FULL TIME INSPECTORS: 
Make street investigation and in additica clear bank and tra:is references given or developed. Trade 
(4) may |e cleared by telephone. If unabie to clear'references, show eifort made in report. Make two per- 
sonal calls to interview if necessary. re 
If repoct on individual, write on Form 163¢, 3 
Uf Firm Report, interview member of firm personally. Write Firm Report on Form 411. L 
CORRESPONDENT & FEE: Utilize postal cards freely to dewsiop trade and bank experience. On Firms 2 
© consider sending Financial Statement Letter, Form 1423, to subject. 


58331 
OFFICE OF INVESTIGATION & 
BOARD OF TRADE OF (AUDITS 
(THE CITY OF CHICAGO 
141 *% JACKSON BLVD 


CHICAS!) 4 ILL 


PLAINTIFF’S EXHIBIT 45k 
for Identification 


——— 
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Crude Vegetable Oil Relining Corp. 


FOOT OF EAST 22nd STREET « BAYONNE, N. J. MEmloch 7.2400 


Conss, BENTLEY SECOND PHRASE New York: WOrth 4-2080 
ACME COMMODITY ‘Tuserrre. BAYONNE, NM. J. 661 


February 8, 1963 


Mr. Albert Ce. Christian 

Secretary to the Committee o 
Board of Trade of the City of Chicago 
Business Conduct Committee 

Chicago, Illinois 

Dear Hr. Christian: 


Reference your letters of January 28 & 30, 1963, enclosed is weekly report reflecting 
changes of initial report dated February 1, 1963. 


The report is as follows: 
l. Soybean Futures Position 
Allied Crude Vegetable (", = Lon 2,50]. March SBO 
a Shorv ‘2: May SBO 
Short 435 July SBO 
Anthony De Angelis - Long 277 March SBO 
All of the above carried by Ralph N. Peters & Co. 
2. Cash Soyovan Oil = Chicago Board of Trade ‘Warehouse Receipts 


2,573 held by Ralph N. Peters & Co. for the account of Allied Crudc 
Vegetable Oil. 


3 Other Cash Soybean Oil Po.’ ‘ons 


a) Inventory 
Crude Soybean Oil = 12,2°2,000 lbs. 
Once Refined Soybean Oil <= 24,235,000 lbs. 
Fully Refined Soybean:Oil = _ 56,855,000 lbs. 


Total 201,352,000 lbs. 


sod FEB11°%3 Ot 


(ne ee ee 


MA MACOR AN MA 


PLAINTIFF’S EXHIBIT 451 
for Identification 


FOOT OF EAST 22nd STREET + BAYONNE, N. J. 


WEmloch 1.3400 
Covss. BENTLEY SECOND PHRASE New Yeoh: WOrh 62080 
ACME COMMODITY Tuaerrrs, BAYONNE. N. J. 661 


Mr. A. C. Christian -2- February 8, 1963 


b) Gash Soybean Oil — Purchases for forward delivery 


Same as previous report except once refined soybean oil is 
increased by 2,400,000 lbs. and iew total is $74,455,000 lbs. 


©) Domestic Soybean - Sales for forward delivery 
59,235,000 lbs. 


ad) *®: Soybean Oil Sales — Not shi 


Same as previous report except that Israel is now 1,600,COO lbs. 
less, making a new total of 200,400,000 lbs. 


Very truly yours, 
ALLIED CRUDE VEGETABLE OIL REFINING CORP. 
Anthony De Angelis 

ADA/ja 


j 
‘ 
q 
’ 
' 
: 


BoarD OF TRADE ‘ 
oy Tuy City or Cnicaco : 


Desixess Coxpecr Committee : \ 
| = 


February 12, 1963 


, 
\ jee 

Mr. Anthony DeAngelis i 

% Allied Crude Vegetable Oll Refining Corp. 

Foot of Eazst 22nd Street ’ 

Bayonne, New Jersey 


‘ 


Dear Mr, DeAngelis: 


In reviewing the reports which you have aubmitted to the Business 
Conduct Committee #0 far, 1 do not find that you have farnished 
copies of contracts which will account for the total reporied sales 
for export to Israel and Yugoslavia. In your letter of February } 
you report salee to Israel of 14, 000,600 pounds whereas we heve 
only those contracts which I obtained in Bayonne Yast month covering 
sales of 1,180 M. T. (your number 1614) and 660 M, T. (your number 
1587); while on the Yugoslavia cales I have only the Gersony-Straces 
number 3352 for 20,000 M. T. and the Gersony-Strauss number 

3362 for 3,000 M.T. Will you please see that the missing contracts 
are furnished, : 


In your last report, of February 8, you state that sales to Israel 
as previously reported are reduced by 1, 600,000 pounds. Te 
which contract does this reduction apply and did {t result from a 
mere reduction of contract or an actual shipment agzinst the con 
tract? 


Very truly youre 


“a. 4k: a t . 
rack Cc. Christian oe 


Secretary to the Coramlitee 


PLAINTIFF’S EXHIBIT 45m 
for Identification 
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Crude Vegetable Oil Relining Corp. ) 


FOOT OF EAST 22ND STREET ¢ BAYONNE, N. J. New Jansat: HEwvocr. 7-2400 
New Yous: WOxrn 64-2850 


Covas: BENTLEY SECOND PHRASE 
ACME COMMODITT Tunerrrs: DATONNE, WN. J. 661 


February 15, 1963 


Mr. Albert C. Christian 

Secretary to the Cannittee 

Board of Trade of the City of Chicago 
Business Conduct Canmittee 

Chicago, Illinois 


Dear Mr. Christian: 


‘Reference your letters of January 28 & 30, 1963, we are submitting the 
following report: 


1. Soybean Futures Position 
113. “we Veretable Oil = Long 2,381 March SBO 


Short 878 Nay SBO 
Short 635 July SBO 


Anthony De Angelis Long 227 March SBO 


All of the above carried by Ralph N. Peters & Co. 


d of Trade Varehouse Receipts 


Cash Soybean Oil — Chicaso Boar 


26 


2,288 held by Ralph Ne Peters & Co. for the account of Allied 
Crude Vegetable Oil. 


Reduction includes Drew Chewical Corp. 200 tank cars. 


3. Other Cash Soybean Oil Positions 


a) Inventory 


Crude Soybean Oil 119,362,000 lbs. 
Once Refined Soybean Oil 36,635,000 lbs. 
Fully Refined Soybean Oil 56,855,000 lbs. 


Total 210,452,000 lbs. 


FEB 16 '63 


210e 


¥ | 
UC j Grade Vegetable Oil Relining Corp. 


FOOT OF EAST 22ND STREET ¢ BAYONNE. N. J. New Jemser, Keacoce 17-8400 
c BENTLEY SECOND PHRASE Hew Toua: WOurs 4-2550 

ACME COMMODITY . Tmuaertrre BAYONNE, HN. J. eel 

Mr. Albert C. Christian ate 4 February 15, 1963 


b) Cash Soybean Oil — Purchases for forward delive 


Fully Refined Soybean Oil 41,455,200 lbs. 
Once Refined Soybean Oil 5,400,000 lbs. 
Crude Degummed Soybean Oil 15,000,000 lbs. 
Crude Soybean Oil 8,800,000 lbs. 

Total 70,655,200 lbs. 


c) Domestic Soybean — Sales for forward delivery 
58,765,000 lbs. 
a) ort Soybean Oil Sales = Not Shi 
Add sale of 22,000,000 lbs. Fully Refined Soybean Oil to Greece 


through H.M.?. Faure & Fairclough of Lendone Copy of contract 
will be mailed to you in a few days. 


Subtract 900,000 lbs. shipped to Morocco, reducing Bunge contract 


No. 7133 by that quantity. 
New tctal of export soybean oil sales not shipped = 221,500,000 lbs. 


This report submitted as of close of business February 15, 1963. 


ADA/ ja 


Very truly yours, 
ALLIED CRUDT VEGETABLE OIL REFINING CORP. 


OQ} [ee 


Anthony De Angelis 


March Futures 

" : A] (DeA) 
CBT Cash Oil 
Cash Oil Inventory 
Forward Purchases 


Tota. Long 


Net long 
Exclusive of DeA 


SOYBEAN OIL - MARKET POSITIONS 


(60, 000 lb, lots) 


2381 May Futures 
227 July " 


2288 _ Domestic sales 
3507 1/2 “Export” sales 
1177 1/2 


9581 Total Short 


.3397 


3170 


2/15/63 


878 
635 


979 1/2 
3691 1/2 


6184 


PLAINTIFF’S EXHIBIT 45n 
for Identification 


213e 
ial 
THis he 2 COM , Crude Vegetable Cil Relining Corp. 


FOOT OF EAST 22nv STREET ¢ BAYONNE, N. J. New Jnnser; Hieicox 7-2400 


4-2650 
Covgs: BENTLEY SECOND FHRASE New Youu: WOrrn 


ACME COMMODITY Taerrrs: BAYONNE, N. J, 661 


Februar) » 1963 


Mr. Albert C. Christian 

Secretary to the Canbittee 

Board of Trade of the City of Chicago 
141 West Jackson Blvd. 

Chicago 4, Illinois 


Dear Mr. Christian: 

Reference you letter of February 12 wherein you requested certain 
clarifications, in reviewing the reports submitted to date, you will 
find enclosed copies of sales to Israel making up the balance of the 
14,000,000 pounds. 


Also you will find contracts of sale to Garnac Grain Co., Inc. for 
6,700 tons sold to Yugoslavia which also canpletes that total. 


As for the reduction in the Israel sales, on the report of February 8, 
this reduction was brought about by two shipments; one shipment of 
330 tons was against contract No. 1587 and the other shipment was 400 
tons completing contract No. 1588, a copy of which is also enclosed. 
Very truly yours, 
ALLIED CRUDE VEGETABLE OIL KEFINING CORP. 
Anthony De Angelis, President 
ADA/js 


Enclosures 


Ow 


oer FEB 18 ‘63 
Be te 


PLAINTIFF’S EXHIBIT 450 
for Identification 


[Plaintiff's Exhibit 450 for Identification Is Partially Ilegible 
on the Copy Used as a Trial Exhibit. This Document Has Been 
Duplicated Twice: Once as Marked at Trial, and Once Printed] 
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La s A) we » °* ~ ~ - - - 


PI February 16, 1963 


Members Praeert: Clarencu Rowland, Jr., Chairman, Carl FE, Bostrom, Cl»rence W. 
Xlmer aod Raymond A, Geratenberg 


Others resent: Reger DG. Harper, Representing Commodity Exchange Authority, 
Ardent ©, Mamilton, Attorney, ond Albert C. Christian, Acting as 
Eacrotary 


‘Tho mecting wae hold et 2:30 P.M. in the Office of tho Chairmen of the 
Board, Board of Trade Building 


vw 
- 


Tho. Com=n."4eo voted to defer'the reading of the minutes of the meeting 
of Pobrutry 6, 1963. 

Mr, Harper cave a cummary of statistical irSrmation prepared tn his 

office relating to the March futuroa asd atated that, based on present information, he vis- 

ualiced no prettors bs ary of these getures with the poccible exception of Msrch Soybean Oli, 

After dlecuooton, the Comuntitoe thanked Mr. Harpor for his eppearance end he was exeuccd, 


“te «eer Carsatississaieks.. «..¥ sine 42 & gumanary of caecum wes sutures 
povitions ta Copco DU eascica by Actocsy DaAvgoly ard Allied Crudo Vesetadle Oil 
Refinirg Corp., Gud tha Cleaving. Mouse poaition ol Ralph N. Potere & Co. in itarch Soz- 
bean Oil, Follewing analycca cod ciccusuica of thaca poaitionn, the Comnrxicisa voted ta; ._ 
direct lotiars to Daszjelis cud to Ralph N. Petors & Co. requasting that DaArjols, m™ 
Allied, cad Poters, & Co, cossa {20m meaactaining theiz overwholrning positions in the t 4 
Chicago March Soyosaa Cll Scare. s:Tao Committee directed that Hamilton pvopare 
appropriate letters fo thie elect for tha signature of the Chairrnan of the Committee. 

Cauriotian reportad to the Committee that ho had received a letter from 
the complainant iy the faveoti-stien made under File No. 82(d)-26, in which the complain: 
ant stated that ho ou. coseivad accilamen: from Loulo N. Ritton & Co. wikeh wan completely 

satisfactory to hic. « Tea Conant votod to close the fie, . F 


* There botag cadart) ar busizo.s, the meating wes edjourrid at 


ff 


6:30 P.M, 


GECRETANS 


ne . ere 
vuYy Christian furnished the Committee 2 summary of cash and 
positions in Soybean Oil carried by Anthony .DeAngelis and Allied C 


Refining Corp., and the Clearing House position ef Ralph N. Peters & Co. in Mz: 
bean Oil. 


Following analysis and discussion of these positions, the Committee «- 


rude Vegetabin 
g : 


direct letters to DeAngelis and to Ralnh N. Peters *: Co. recuesting that DeAnro 

Allied, and Peters & Co. cease from maintaining their overwhelming positions :- 
ewwe(bicsgm March Soybean Oil future. :The Committee directed that Samilton prex- 
4 appropr, ate letters to this effect for the signature of the Chairman of the Comm:*' 
=a 


' 

' . 

{ Christian reported to the Committee that he had received a le 

f the complainant in the investigation made under File No. §2(d)-26, in which 
ant stated that he had received settlement from Louis N. Rit 


satisfactory tohim. The Committee voted to close the file. 


he ce 
ten & Co. whch wasc 


4:30 P.M. 


BCR=-ARY 


et Ae oe 
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February 18, 1963 


Members Present: Clarence Rowland, Jr., Chairman, Carl E. Bostrom, 
Clarence W. Elmer and Raymond A. Gerstenberg 


Others Present: Roger E. Harper, Representing Commodity Exchange 
Authority, Andrew C. Hamilton, Attorney, and Albert C. 
Christian, Acting as Secretary 


The meeting was held at 2:30 P.M. in the Office of the 
Chairman of the Board, Board of Trade Building. 


The Committee voted to defer the reading of the minutes 
of the meeting of February 6, 1963. 


Mr. Harper gave a summary of statistical information 
prepared in his office relating to the March futures and stated that, based 
on present information, he visualized no problem in any of these futures 
with the possible exception of March Soybean Oil. After discussion, the 
Committee thanked Mr. Harper for his appearance and he was excused. 


Christian furnished the Committee a summary of cash and 
futures positions in Soybean Oil carried by Anthony DeAngelis and Allied 
Crude Vegetable Oil Refining Corp., and the Clearing House position of 
Ralph N. Peters & Co. in March Soybean Oil. Following analysis and dis- 
cussion of these positions, the Committee voted to direct letters to 
DeAngelis and to Ralph N. Peters & Co. requesting that DeAngelis, Allied, 
and Peters & Co. cease from maintaining their overwhelming positions in 
Chicago March Soybean Oil future. The Committee directed that Hamilton 
prepare appropriate letters to this effect for the signature of the 
Chairman of the Committee. 


Christian reported to the Committee that he had received 
a letter from the complainant in the investigation made under File No. 
82(d)-26, in which the complainant stated that he had received settlement 
from Louis N. Ritten & Co. which was completely satisfactory to him. 
The Committee voted to close the file. 


There being no further business, the meeting was 
adjourned at 4:30 P.M. 


SECRETARY 


PLAINTIFF’S EXHIBIT 45p 
for Identification 
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MEMORANOUM 


February 18, 1963 


To: File 
From: Albert C. Christian, Administrator 


Subject: Anthony DeAngelis -- Allied Crude Vegetable Oil Refining 
Corp. -=- Soybean Oil Positions 


Anthony DeAngelis called me from Bayonne this morning and advised 
substantially as follows: 


He is having extreme difficulty getting tank cars to move Soy- 
bean Oil so he has made arrangements for a heavy movement by 
trucks. For example, he has arranged to truck from Decaur, 
Illinois to the Mississippi for barge shipment. The 400 lots at 
Decatur, Indiana will be moved to Toledo where it will be placed 
in non-registered space. Movements out of registered space 
also will be made by rail as tank cars are available. By the first 
week of March his total holding of oil registered on this Exchange 


will be less than 1, 000 lots. 


PLAINTIFF’S EXHIBIT 45q 
for Identification 


> 


February 18, 1963 


Ralph N, Peters & Co. 
770 Board of Trade Didg. 
Chicago 4, Dlinois 


Gentlemen: 


The Business Conduct Committee of this Association 
reeuosts that you cease from maintaining your over- 
whelming position in the Chicage March Soybean Oil 
future. 


Very truly yours, 


. 
Clarence Rowland, Jr. 
Chairman 


The original of this letter was delivered to Willard E. 
Platt at 8:50 A.M. on February 19, 1963, 


PLAINTIFF’S EXHIBIT 45r 
for Identification 
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MEMORANDUM 


Februzry 21, 1963 


To: File 
From: Albert C. Christian, Administrator 


Subject: Anthony DeAngelis ~- Allied Crude Vegetable Oil Refining Corp. 
- Ralph N. Peters & Co. 


Before the opening this morning Al Vermont came to me in the coffee 

shop on the fourth floor and showed me a number of orders entered with 
Peters & Co. for Allied. These orders covered outright sales of March 
Soybean Oil on a scale basis and March~May spreads ona scale basis 
starting at about 5 puints better than the close of February 20. Vermont 
asked that I initial these orders to show that I had seen them. I placed 

my initials in the lower right hand corner of each order as an indication 
that I had seen the orders but I made no comment of any kind to Vermont 
as to whether I approved or disapproved these orders. Vermont stated 
that he would keep me advised of any changes in these orders or any can- 
cellations. He also stated that these orders would be in the pit constantly, 
and were open orders. I suggested to Vermont that Peters & Co. preserve 
these orders and other similar orders ina special file for possible future 
reference, except that, as to orders which are filled, they could be placed 
in the regular "day's business", .. 


PLAINTIFF’S EXHIBIT 45s 
for Identification 


FOOT OF EAST 22ad STREET + BAYONNE, NN, J. 


BEmbook 7.2600 


New York: WOrnk 42080 
Coves, BENTLEY SECOND PHRASE 


ACME COMMODITY Tuserrre, BATONNE. NW. 1. 661 


February 25, 1963 


Mr. Albert C. Christian 

Secretary to the Camittee 

Board of Trade of the City of Chicago 
Business Comduct Camittee 

Chicago, Illinois 


Dear Mr. Christian: 
Due to the holiday on Friday and the illness of Mr. Gittleman, who assists me in 


preparing this report, the wookly report is being forwarded this date rather than 
as scheduled. However, all information is as of P.M. Friday, February 22, 1963. 


1. Sorbean Futures Position 


Allied Crude Vegetable Oi) - Long 2,179 March SBO 
= Short 691 May SBO 
= Short 650 July SBO 
= Shert 27 Sept. SBO 

Anthony De elie - Long 227 March SBO 


All of the above carried by Ralph N. Peters & Co. 
2 sh Soybean = Warohous ceipt 


3633 held by Ralph N. Peters & Co. for the account of Allied 
Crude Vegetable Oi1 


3- Qthor Cash Soybean Oi} Positions 
a) Inventory 
Crude Soybean Oil 106,392,000 lbs. 
Once Refined Soybean 2i1 44,558,000 lbs. 
Fully Refined Soybean Qil _26 000,000 lbs. 
Total 176,950,000 lbs. 


cert FEB 26 '63 Gk 


FOOT OF EAST 22nd STREET + BAYONNE, N. J. Bknlosk 1.2400 


Rew York: WOvrh 62086 
Conse, BENTLEY SECOND PHRASE 
ACME COMMODITY Taerrrs. BAYONNE. BN. J. 661 


Mr. Albert 6. Christian February 25, 1963 


b) 


Add sales of 1,680 metric tons made to Morocco through Bunge Corp. 
and Garnac Grain Co., Ince copy of contracts enclosed. 


Subtract shipment on Gunnar Brovig to Spain = 15,000 metric tons 
of refined soybean oil through North American Continental Corp. 
and Garmac Grain Co., Inc. ! 


Also subtract 1,028 metric tons Bunge Corp. shipped to Morocco 
aguinst POM: 7133. 


New total export soybean oil sales not shipped = 188,930,000 lbs. 


| 
t 
x 227e 
Alecgcees 
UNGE CORPORATION si: ¢ 


One Chase Manhettan Plaza © New York 5, New York February 20, 1963 
JP :TK 


lied Crude Vegetable 011 Refining Corp, 
¥t. Of East 22nd St, ; 


J 
bayoane, New Jersey QUR_ PURCHASE CONTRACT Poy-7203 


Gentlemen: 
he confirm having made the following purchase from you: 
COMMODITY; .. GRUDE DEGUMMED scyBeaw OIL 


QUALITY; In accordance with rule 103 of the 1961-62 Nation 
Focessors Association and also compl 
specifications: Maximum 1% FPA « Maximum 
0.03% Phosphorus, *Breakpoint 0.15% = Colo 
2" Lovibond Colum Maximum 2% Refining L 
Flash Point Maximum 1.5% Unsaponifiable 
125 Iodine Value, 


QUANTITY: About 1,040 Metric Tons, 
ACKINGs In bulk, 


SHIPMENT: 640 Metric Tons to suit s/s "iXPORT COURIER" scheduled to load 
in New York February 26/28, 1963, 


400 Metric Tons to suit s/s "LXCELLENCY" scheduled to load in 
New York February 25/28, 1963, 

PRICE: $221.74 per Metric Ton FOB steamer New ¥ork, 

PAYMENT ¢ Net cash against documents, 


WEIGHTS; Weight certificate issued by Superintendence Co., 26 Broadway 
ee New York 4, N.Y, final at time of shipaeat. ‘ , 


ANALYSTS: Psa Ae analysiea by Inspection Branch, Grain Division, 
s e 


REMARKS: Seller to furnish certificate of origin, All other terms and 
area in accordance with Moroccan Tender, and PL~80 « 
ote 02, , : 


ARBITRATION: Any dispute arising under this contract shall be settled by 
arbitration by the London 011 & Tallow Trades Association 
under their rules, and the findings of said arbitration will 
be final and binding on ell signatories hereto, 


Kindly sign ang return to us the attached counterpart of this contract as your 
acknowledgment of the above, 


‘\ 
ACCEPTED: . 


ALE TN CEUNE VIITPANTS: PREPPY EtR se UMEAnONe Te THe an 


bs 


xe 


* ed, Coude Vegetable O11 February 20,1963 


fining Corporation 


FORCE MAJEURE DELAY: 


ARDITRATION: 


Page Two 


Sellers shall not be liable in eny respect for 
failure or dolay in fulfillment and performance of 
this contract, or any part thereof, if hindered, or 
provented directly, or indirectly by éct of God, 
riots, rebellions, revolutions, strikes,lockouts, 
or by any cause beyond their control. 


Buyers and selicrs agree to submit all disputes 
arising out of this contract to the Arbitration 
Committee of the Mow York Produce Exchange for 
Arbitration and adjudication in the City,County, 
and State of Naw York, in accordance with the 


. charter,by-laws, and(ony) applicable rules of the 


New York Produce Exchange, and agree to abide by th: 


- decision of the Comnittce, 


Buyers and sellers aleo agree that the Supreme Court 
of the State of New York shall have jurisdiction to 
enfovce this contract, and to direct that arbitzatk 
proceed in the manner provided for hezein, anc to 
enter judgement on an award thereon made by said 
Arbitration Comnittce. 


Any party to this contract may serve upon the other 
(s) by registered mail, its petition end/or 
applicution to the Supreme Court of the State of 
New York for an order directing that arbitration 
prr ved in the manner provided for herein, and upon 
suc ~ervice by registered mail, it is agreed that 
the supreme Court shall have jurisdiction of the 
parties so served, and so serving, as well as the 
subject matter of the dispute,controversy or action. 


Buyers and sellers azree that this contract shall bs 
deemed to have been made in New York City, end to 
be performed there, any correspcndence in reference 
to the offer, the acceptance, the place of payment, 
er otherwise to the contrary notwithstanding. 


Kindly return to us one duly-signed copy of this Purchase Confirmation for 


our files, . 


EM/dv 


(2 


o 
ACCEPTED: fe 


Very truly yours, 
GARNAG GRAIN CO., INC. 


cw 
E, Minder ~~ 


we Aro rey 
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. CASLE aponaes 
Mencece GARNACA — NEW YORK 


GARNAC GRAIN CO., INC 


1 WHITEHALL STREET 
NEW YORK 4, N. Y. 


February 20,1963 


Allied Crude Vegetable Oil Refining Corp. 
’ Foot of Esst 22nd Street * 
Bayonne, Ner Jersey 


Gentlemen: 
We wish to confirm having bought from you today the following: 


COMMODITY: Crude Depummed Soybean Oil, as per rule 103 
QUALITY: of the Ketional Soybean Processors Association. 
‘ ¥.¥.A. maximum 1% 

M& I maxioum 0.30% - Phospherous maximum 0.03% 
Breakpoint 0.152% - Color on 1" Lovibond scale 
60 yellow 6 red. Refining Loss maxinum 2% 
Flashpoint 250°F, ainioun, unsaponifiable 1.50% 
mayinzm - iodine value (Wi js) maximum 136 
minioun 125. 


640 metric tons, in bulk. 
U.S. $ 217.00 FOB Steamer New York 


To meet Steamer S/S "SMITH LEADER" expected 
to load March 26,1963 at New York. 


. Against shipping documents, including Weight 
Certificate by Superintendence Company, and 
sampling and analysis by the Grain Inspection 
Branch of the U.S.D.A., al A.M. S. 


INDEPENDENT WEICHT 

& ANALYSIS: Weight final at time of shipment as per 
certificate issued by Superintendence Company, | 
New York. Sampling and Analysis to be effected 
by the Grain Inspection Branch of the U.S.D.A, 
A.M.5,. | 


SPECIAL CONDITIONS: For your guidance, we sold the above parcel 
: to Morocco under PL-480 - P.A.@ 5602. 


o/s 


PLAINTIFF’S EUIBIT 45t 
@ for ‘entifcation 


> 
f 
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MEMORANDUM 


February 28, 1963 


To: File 
‘ 
From: Albert C. Christian, Administrator 


Subject: Anthony DeAngelis -- Allied Crude Vegetable Oil Refining 
Corp. 


Records of the Clearing House for February 27 showed very sub- 
stantial trades in May and July Soybean Oil, apparently between the 
customer's account and house account and within the customer's ac- 
count! The Clearing House records did not indicate that these trades 
were other than pit trades. Shortly before the opening this morning, 
Al Vermont mentioned that Allied had sold about 1, 300 lots of cash 
oil against futures yesterday. 


The trading cards of Peters & Co. included cards showing the pur- 
chase by Allied Crude of 500 May Oil vs, cash and the sale by Welton 
of 500 May Oil vs. cash; the purchase by Allied of 186 May Oil vs. 
cash and the sale of 186 May Oil vs. cash by Ralph Peters; and the 
purchase by Allied Crude of $14 July Oi. vt cash and the sale b aa 
Ralph Peters of 814 July Oil vs. cash. These records therfindicated 
that Allied had sold 500 lots of cash oi! to Welton and 1000 lots of 

cash oil to Ralph Peters against futures. Welton was identified by 

Al Vermont as Arthur Welton, 


The membership file of Arthur D. Welton, Jr. shows that he became 
a member on February 13, 1962 and was sponsored by Ralph N. 
Peters, Welton's application indicated that he was a partner of the 
law firm of Winston, Strawn, Smith & Patterson, 38 S. Dearborn St., 
Chicago, In testimony before the Business Conduct Committee on 
February 14, 1963 Ralph Peters identified Welton as "his attorney". 


Ww 


\~—— 


PLAINTIFF’S EXHIBIT 45u 
for Identification 


; 233e 
tye 5 wie QGaaemee neil amie oy “4 WNbaumary of cagi« « auiiwe | 
positions ta Copteis Oi etsclod by femmay Dadwselis and 4lled Crude Vacutable Oil 
Refining Corp., cri tha C)aawies. House povition of Ralgh N. Petere & Co. in March Soy- 
bean Oil, Following analycia cod discussion of those positions, the Commatitce voted 03; , 
direct lotters to DeAngelis and to Ralph N. Peters & Co. requesting that DeAngolis, cs 
Allied, &nd Peters, & Co. conse from maistaining thet: pverwhelminy positions in the f 
Chicago March & sacan Oil fcture. The Commitice directed that Hamilton psepare 7 | 


“ppropriate letters to thie efiect for the signature of the Chairman of the Co:mmittee. 


Cariotian roportad to the Committee that he had received a letter from 
the complainant in the izvooticction made under File No. 82(d)-26, in which the complain- 
ant stated that he had vozgivo.) scctlemont from Louis N. Ritten & Co. whch was completely 
satisfactory to him..« Tha Csaxiiies voted ta close tho file, , . 


+ Phare boiag ce farthes business, the meeting was adjourned at 


¥ 


4:30 P.M, 


on 5 SECRETARY 
a ° » * a ®. 
° February 28, 1963 
Membere Present: Clarence Rowland, Jr,, Chairman, Carl E. boetrom and Raymond 
A.’ Gereteaberg — ‘ : : 


Others Present: Roger I. Harper, Representing Commodity Exchange Authority 
and Albert C. Christian, Acting as Secretary - 


' ‘The meeting was held at 2:30 P.M. in Room 666, Board of Trade 
Building. 


~The Comsmisee voted to defer the readings of the minutes of the 
mectinga of Yobruary 6 and 18, 1963, ‘ 

Mr, Marpor furnished the Committee summary etatistica prepared 

in his office relating to SJarch tusures, After discussion, the Committee thanked Mr. 

Harper for hie attendance and he way excused. é 

. = s 

The Conmsnicoa Cacescs] tho tatuct report of market positions turd, : wt 

nished by Anthony DeAngolle of QIUCS Crucd Vogotaule Oil Refining Corp, After diecuscicn 

.of progress made by DoAageolis and Ralph N. Peters & Co. in complying with requests” - 


-ef the Committee isoued on Yobruary 19, 1963, the Committee voted to defer further 


Glecussion until March 7 and inetmacted Ghrivtion to:set a meeting for that date. 


The Coramittes considored investigation report no. 82(d)-29 (BC) 

| Fegarding the complaii? of D7, Dona and instructed Chrietian to write the complainant 
and inform him that tho Committee did not find that the evidence’ supported Dean's 
allegations in the facd of categorical conials by Minuskin and, therefore, foumd no batis 
for action in Doan'e bonalg 6 oe y- - : 


PN Ba BLS Hyp 


ict 


$i) 
bid 


' sone teothp eo Ccztkor bustaeso, the meeting wae adjourned at 
0:30 P.M. Stee ee ALE she Tees’ scapes 
; . i 


et ® ’ 
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PLAINTIFF’S EXHIBIT 45v 
for Identification 
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Spr Se 4 
22. SGU er AL Grade VeSstable Gil Reliairg Corp 


FOOT OF EAST 22nd STREET + BAYONNE, N. J. Bkeieck 7.2400 


New York: WOrth 43850 
Copas, BENTLEY SECOND PHRASE 


ACME COMMODITY Tarerrrs: BAYONNE. N. J, 661 


March ', 1963 


Mr. Albert C. Christian 

secretary to the Committees 

Board of Trdde of the City of Chicago 
Business Conduct Cammittee 

Chicago, Illinois 

Dear Mr. Christian: 


We are submitting herewith our weekly report. 


le Soybean Futures Position 
Allied Crude Yerstable Oi) = Long 1725 March 
Long 14, July 
Short 27 Sept. 


Anthony De Angelis Long 227 March 
All of the above carried by Ralph Ne Peters & Co. 


Cash Soybean Oil - Chicago Board of Trade Warshouse Receipts 


310 held by Ralph N. Peters & Co. for the account of Allied 
Crude Vegetable Oil. 


Other Cash Soybean Oil Positions 

a) Inventory 
Crude Soybean Oil 102,501,000 lbs. 
Once Refined Soybean Oil 39,208,000 lbs. 
Fully Refined Soybean 0il 20,618,000 lbs. 

Total 162,327,000 lbs. 

b) Gash Soybean Oil ~ Purchases for forward dolivery 
Fully Refined Soybean Oil 30,750,000 lbs. 
Once Refined Soybean Oil 6,700,000 lbs. 


Crude Degwaned Soybean Oil 8,300,000 lbs. 
Crude Soybean Oil 7,250,000 lbs. 


Total : §3,000,000 lbs. 


KAR 4°63 


Ke) 
| ial! Crude Vegetable Oil Relining Corp. 


FOOT OF EAST 22ad STREET + BAYONNE, N. J. 


Hkoech 7.2406 
5 Rew York: WO-th ¢-.9050 
st Couns. BENTLEY SECOND PHRASE 
wu ACME COMMODITY ‘Taarrvs, BAYONNE. N. 3. 61 
Mr. Albert C. Christian -2- March 1, 1963 


e) Danestic Soybean — Sales for forward delivery 
61,247,000 lbs. 
a) Export Soybean Oil Sales — Not Shipped 


le Add sales of 2800 M.T. to Morocco through Gersony Strauss 
Copy of contract sncicsed. 


2. Subtract shipments to Pakistan by Bunge Corp. Contract POM 7140 
9452 MeTs ‘ 


3. Subtract Bunge Corp. shipment to Morocco 1,035 M.T. Contracts 7133 & 7203 
4e Subtract Garnac Grain Co. shipment to Morocco 400 MeT. Contract 1695 
5 Subtract Bernard Bownan Co. shipment to Israel 330 MeT. Contract 1587 


New tctal of export soybean oil sales not shipped = 170,374,000 lbs. 


Very truly yours, 
UD REFINING CORP. 


Anthony De lAngelis ¥ 


ADA/so 


SOLD NOTE 


Telenkene Wititetu.b 557 IPHCHETY OPTIA TCI MAT Tp a ery " ‘ 
GERSGNY-SeeLUES Cen ARY Wo . $440 
26 BROADWAY KEW YORK & KT. 


ork = 
Veg. Cil Bat, Corp, 
22nd Street 

77 


ersey 
DILIVITY : 
TERMS Czxsh va, dscuncnts SOLLCNT Merch/é-cil 36°35, at boyer’s esl, ultt 
: ton €20} aye presc tee. 


Crotty Meviias ea 2 4 aw Per Sa 
Two Thewsand Rigsi usd: CRUE eonee BPESRAN OTR --- > $214.70 per Metrle iq 
(2,653) cetric tous, in Salk in exacts ~:¢ vith Eule 103 _ <s3 Feorel, Cl! Fait N 
. : cf the viuikh Seybean edfor * 4 
Proscesors 4ecocleticna $239.20 por Estrie Tc: e 
Ei3 Vescel, kaw Tork 
IVA Ma: {ert= 1% +; , 
ve: FE: Modetur: & Yropaeities Maxime 6.52 tre 
Efe Ptscest.. ce Mota oe Me * 
< : Greek Foint 3 = gfe ai a 
: Color «= Lovibond CO Tallcs, 6 Red 
MOTE: P.L,480, P.A, 56-02... Refining Lise 2% 
. Flash Point 25597 Minis 
Unenponifioble 1.255 Merfirm 
Iodine = Wijs Kstizzm 133 
Minti<ca 123 
Seller to furnich enslye2s cortifieate iescsd by Incpcetian Braizh of the U. S, Berertcnt of 
Azric:iture and woiche ecrtificsta establiened by Superlatende:.cn Coipeny, Inc., ad wollas - 
Report of Survey. e- 
SUBJECT TO TEC RULIS AND RECULATICNS — 
OF TUE NEW YORE PRODUCE EXCHANGE, ! 
Any controversy or cinim ariring out of or relatirg to this Contract or bresch thereof, ; 
shall be ecttled by arbitretion by New Ycrk Produce Exchange in accordance with 4 
its rules, regulations and costors then obtaining. C2 OY ST IACSS COMPANY 
This memerandum shall be ecbordirnte to more formal contract when and if such bee 
coatract is executed. In the abcence of such ecntract this memorandum mpreccats the he swe °” 


ecatract ef the portica. 


a <<: O;. Ko 
oD ONO, ADVIS IMiwrae seca ier 
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SOYBEAN OIL -- MARKET POSITIONS 
(60, 000 lb, lots) 


LONG 

March Futures 1, 725 
" e (DeA) 227 
July * 144 
CBT Cash Oil 310 
Cash Oil Inventory 2, 706 
Forward Purchases 883 
Total long 5,995 

Net long 2, 108 


3/1/63 


SHOK.T 


Sept. Futures 


Domestic Sales 
"Export" Sales 


Totai short 


27 


1,021 
2, 839 


3, 887 


PLAINTIFF’S EXHIBIT 45w 
for Identification 


! BE ~ Aca 


HaSest G. Casxsrvizs: 


~2e@ Coszmitiee votes t3 
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PLAINTIFF’S EXHIBIT 45x 
for Identification 


bv § . (Tranecrintian af nana Dhiat 
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ude Vegetable Oil Relining Corp. 


FOOT OF EAST 22nd STREET + BAYONNE, N. J. Gisloch 7-8000 
| 
\ a li Rew York: WOrch 62050 
| *CME COMMODITY Tuerrrs. BAYONNE. HN. J. 661 
& March 8, 1963 
Mr. Albert C. Christian 

. Secretary to the Camittee 
4 Board of Trade of the City of Chicago » 
& Business Conduct Camittee 


Chicago, Illinois 

Dear Mr. Christian: 

Herewith our weekly report: 
1. Soybean Futures Position 


—————eeee 


: Allied Crute Vegetable Gil, - Long 889 March 
: Long 20l May 
; Long ls, July 
Short 27 Sept. 
Anthony De Angelis Long 1.96 March 
€ 
- 
4 hb beld by Ralph He Petere & Cov for the eccount of Allied Crate Vegetable 
‘ Se Qther Cash Soybean Oil Positions 
: a) Inventory 
Crade Soybean Oil 86,436,000 lbs. 
Once Refined Soybean Oil 39,208,000 Ibs. 
Fully Refined Soybean Oil 14,018,000 lbs. 
Total 139,662,000 Ibs. 
: b) Gash Soybean Oil = Purchases for forward delivery 
Fy Fully Refined Soybean Oil 25,750,000 lbs. 
* Once Refined Soybean Oil 13,000,000 lbs. 
z Crude Degummed Soybean Oil 8,300,000 lbs... 
} Crude Soybean Oil 9,650,000 lbs. 
Total 56,°.10,000 lbs. 
| 5 a 
osT waiis3 
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| ng 
£= ued) Crude Vegetable Oil Relining Corp. 


FOOT OF EAST 22nd STREET + BAYONNE, N. J. Wkmlech 7.1400 


Rew York: WOruch 6.2080 
Copse, BENTLEY SECOND PHRASE “ 


ACME COMMODITY Tuaerrrs, BAYONNE. M. J. 66). 
Mr. Albert C. Christian -2- March 6, 1963 - 
c) Donlestic Soybean - Sales for forward delivery 
59,320,000 lbs. 
4) Export Soybean Oi) Sales — Not Shipped 
Subtract: 
Shipment to Greece = Faure Contract No. 1718 9611 MoT. 
Shipment. to Morocco=Bunge Contract No. 7203 1191 M.T. 
Shipment to Israel-Garnac Grain Contract Noe 1695 400 MoTe 


Shipment to Israel-Gersony Strauss Contract Noe 161, i166 M.T. 
New total of export soybean oil sales not shipped = 142,734,000 lbs. 
Very truly yours, 
ALLIED ne” REFINING CORP. 


Anthony Angelis, President 
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SOYBEAN OIL -- MARKET POSITIONS 
(60, 000 lb. lots) 


LONG SHORT 

March Futures 889, September Futures 27 
" (DeA} 196 
May " 201 

July " 144 Domestic Sales 989 

. "“Export" Sales 2,379 
CBT Cash Oil 344 
Cash Oil Inventory 2, 328 
Forward Purchases 945 

Total Long 5, 047 Total Short 3,395 
Net Long 1, 652 


3/8/63 


PLAINTIFF’S EXHIBIT 45y 
for Identification 
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March 11, 1943 
fy Members Precezt: Clarccco Newlkond, Jere, Chrtemon, Carl &. Doctrom ond Noayrmiond 
, A. Carcter dors , 


| 


Othere Prosser: Roger), Ifseper, Reprerenting Commodity Exchsnga Authority and 


"wr 


‘ Albert C. Christian, Acting ao Secretary 


Ano MAINS VAD NEG “tt 4iQU Ke ltte UM AVOID VOL, MYUtiUu OF AKC UE 


Ss ee 


; t Pad SW 


fay 
- t, 


i ‘ The minutes of 


ree 


ae . 7, 1963 were read and arnvoroved. 


Mr. Uaroor infowmed the Committe * 
Mz... Marvoez inte act So S400 


‘ materia! chance in the March 2stures 


" on Merch 7. Tae Committee tesa coc His gopsearance ance 22 we 
{ 
cusec. 
yt Christian furnished the Comrittee a summary of the most re 


4 ‘repert of Soybean Oil market positions of Anthony DeAngelis and Allied Cruce Ver 
| Oil Refining Corp. Aft ; 
Soybean O31 pos 
action, but instructed C 
with the Chairman to de 


other Cieerine Soues 3: 


noec 


ions, 


‘ 
There being no further business, the meeting was adcfourned ¢ 
i 3:30 P.M. 
% we % % % vs es se ‘ 


PLAINTIFF’S EXHIBIT 45z 
for Identification 
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Crude Vegetable Oil Relining Corp. 


FOOT OF EAST 22d STREET ¢ BAYONNE. NW. J. Wew Junsen EEcocn 17-2400 
Rew Youu: WOure 4-2560 
Conse: BENTLET SECOND PREASE 
ACME COMM ODETE Tmerrre BAYONNE, H. J. 661 


March 15, 1963 


Mr. Albert C. Christian 

Secretary to the Comittee 

Board of Trade of the City of Chicago 
Buisiness Conduct Canmittee e 
Chicago, Illinois 


Dear Mr. Christian: 
We submit herewith our weekly report: 
le Soybean Futures Position 


Allied Crude Vegetable Oil - Long 150 March 
Long 379 May 

| Long 194 July 
h eli Long 196 March 


All of the above carried by Ralph N. Peters & Co. 
2 8 =- Chicago of e Warehouse Receipts 
558 held by Ralph N. Peters & Co. for the account of Allied Crude Vegetable 


Oil = 269 held by Continental Grain Co. for A/C Allied (was originally 310 
41 T/C moved so far) 


36 sh ositi 
«) Inventory 
Crude Soybean Oil - 8,290,000 lbs. 
Once Refined Soybean Oil 30,142,000 lbs. 
Fully Refined Soybean Oil 20,018,000 lbs. 
Total 128,450,000 lbs. 
bd) 1- hases delive 
- Pullly Refined Soybean O41 38,387,000 lbs. 
Once Refined Soybean Oil 13,180,000 lbs. 
Crude Degummed Soybean Oil 10,700,000 lbs. 
Crude Soybean Oil 9,650,000 lbs. 
Total 71,917,000 lbs. 
Oar 
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Crade Vegetable Oil Refining Corp. 


FOOT OF EAST 22x STREET © BAYONNE, N. J. Naw Juassr: HExzocu 71-9400 
* 
- SECOND PHRASE New Youu: WOxurm 64-8550 
ACME COMMODITY A Taarres BAYONNE, WH. J. 661 
Mr. Albert C. Christian -2- March 15, 1963 
c) Danestic an = Sales for forward delive 


57,627,000 lbs. 
ad) Export Soybean Oil Sales - Not Shipped 
Add: 


Sale of 15,000 M.T. to Spain through Continents Grain Co. 
(copy of contract enclosed) 


Sale of 27,000 M.T. to Turkey through Continental Grain Co. 
(contract will be forwarded’ beginning of next week) 


Subtract: 


Shipment to Israel = Garmac Grain Co. Contract Noe 1694 = 520 MeTe 
Shipment to Pakistan - Bunge Corpe Contract Noe 7140 6,834 MoT. i 


New total of export soybean oil sales not shipped 219,115,000 lbs. 


Very truly yours, 
ALLIED CRUDE VEGETABIE OIL REFINING CORP. 
bceccest 


Anthony De Angelis, President 
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252.1e 
(Transcription of page 249e) 
CONTINENTAL GRAIN COMPANY 
GENERAL MERCHANDISE DIVISION 
2 BROADWAY 
NEW YORK 4, N.Y. 


March 15th, 1963 


Allied Crude Vegetable Oil Refining Corp. 
Foot of East 22nd Street 
Bayonne, New Jersey 


Dear Sirs: 


Our Purchase No. P-1047 


We confirm having made the following purchase from you: 


COMMODITY 
SPECIFICATIONS : 
PACKING 


UANTITY 


SHIPMENT 


PRICE 


INSPECTION & 
WIEGHTS 


PAYMENT TERMS : 


AxSITRATION 


REMARKS 


PBSY Cottonseed Oil. 
In accordance with Turkish Tender Conditions. 


In new unused 55 gallon 18 gauge steel Bung Type Drums, in all 
respects meeting Turkish Tender Conditions. Buyers have 
option to ship in bulk which option to be declared 30 days 
prior to shipment. 


5,000 ‘net metric tons 5% more or less at Buyer's option. 


April 1963 at Buyer's option with 10 days preadvice of steamer's 
readiness at Houston or New York at Buyer's option. 


$286.08 per metric ton in drums F..1.3. Houston or New York at 
Buyer's option OR 


$253.00 per metric ton in bulk F.0.B. Houston or New York at 
Buyer's option. 


a) Inspection of commodity by U.S.D.A. 


b) Inspection of drums by independent surveyor acceptable to 
the Turkish Embassy. 


' ¢) Weights to be ascertained by independent licensed weighmaste1 


or surveyor acceptable to the Turkish Embassy. 


Cash against presentation of documents required by PL480 


‘regulations PA 10-67 and Tender Conditions issued by Turkish 


Embassy Reference Number 10-67/1/163 dated March 6th, 1963. 


Any controversy or claim arising out of or relating to this 
contract or breach thereof, shalt be settled by arbitration in 
New York in accordance with the rules of the Arbitration 
Committee, Fats, Oils and Waxes of the New York Produce Exchange 


Except where conflicting with the foregoing, this contract shall 
be subject to the Rules of N.C.P.A. in effect on this date. 


Kindly signify your approval of vie foregoing by signing and returning 
to us two copies of this contract. 


Verv truly yours, 


CONTINENTAL GRAIN COMPANY 


252.26 
(Transcription of page 250e) 


CABLE ADDRESS CONTINENTAL GRAIN COMPANY TELEPHONE 
“EP RTBRICE" GENERAL MERCHANDISE DIVISION DIGBY 4-9700 
2 BROADWAY 
NEW YORK 4, N.Y. 
Allied Crude Vegetable Oil March 22, 1963 


Refining Corp. 


Foot of East 22nd Street 
Bayonne, New Jersey 


Dear: Sirs: 


Our Purchase No. P-1046 


We confirm having made the following purchase from you on March 15, 1963: 


COMMODITY : 


SPECIFICATIONS: 


PACKING: 


QUANTITY : 


SHIPMENT: 
PRICE: 


INSPECTION & 
WEIGHTS: 


PAYMENT TERMS : 


ARBITRATION: 


REMARKS : 


Once Refir *d Soybean Oil (Not Deodorized). 


In accordance with Turkish Tender Conditions, except color 
when bleached according to AOCS Method Cc 8B-52 Procedure 
(a) shall not be darker than 2.5 Red and shall not have a 
predominently green color. 


In new unused 55 gallon 18 gauge steel Bung Type Drums, i 

all respects meeting Turkish Tender Conditions Reference 
10-67/1/163 dated March 6th, 1963. Buyers have option to ship 
in bulk which option to be declared 30 days prior shipment. 


27,000 net metric tons 5% more or less at Buyer's Option. 


March 15th/July 3lst, 1963 at Buyer's option with 10 days 
pre-advice of steamer's readiness.. However, quantity to be 
called prior to April 15th, 1963 not to exceed 12,000 metric tons. 


a) $265.17 per net metric ton in drums FAS Vessel New York. OR 
b) $232.19 per net metric ton in bulk FOB Vessel New York. 


a) Inspection of Commodity by U.S.D.A. 

b) Inspection of drums by independent surveyor acceptable to 
the Turkish Embassy. 

c) Weights to be ascertained by independent licensed 
weighmaster or surveyor acceptable to the Turkish ‘Embassy. 

Cash against first presentation of documents required by PL-480 
cegulations PA ‘0-67 and Turkish Tender Conditions. 


Any controversy or claim arising out of or relating to this 
contract or breach thereof, shall be settled by arbitration 

in accordance with the rules of the Arbitration Committee, Fats, 
Oils and Waxes of the New York Produce Exchange. 

Except where conflicting w h the above, this contract shall be 
subject to the Rules of N.t >A. in effect on this da... 


Kindly signify your approval of the above by signing and 
returning to us two copies of this contract. 


CABLE ADDRESS 
"“FRIBRICE" 


Tunmy fix _\ 


252.30 
(Transcription of page 25!e) 
CONTINENTAL GRAIN COMPANY 
GENERAL MERCnaANDISE DIVISION 
2 BROADWAY 
NEW YORK 4, N.Y. 


TELEPHONE 
DIGBY 4-9700 


Allied Crude Vegetable Oil March 22, 1963 


Refining Corp. 


Foot of East 22nd Street 
Bayonne, New Jersey 


Dear Sirs: 


Our Purchase No. P-1046 


We confirm having made the following purchase from you on March 15, 1963: 


COMMODITY : 
SPECIFICATIONS : 


PACKING: 


UANTITY: 
SHIPMENT: 
PRICE: 
INSPECTION & 
WEIGHTS : 
PAYMENT TERMS 


ARBITRATION : 


Once Refined Soybean Oil (Not Deodorized). 


In accordance with Turkish Tender Conditions, except color 
when bleached according to AOCS Method Cc 8B-52 Procedure 
(a) shall not be darker than 2.5 Red and shall not have a 
predominently green color. 


In new unused 55 gallon 18 gauge steel Bung Type Drums, in 
all respects meeting Turkish Tender Conditions Reference 
10-67/1/163 dated March 6th, 1963. Buyers have option to ship 
in bulk which option to be declared 30 days prior shipment. 


27,000 net metric tons 5% more or less at Buyer's Option. 


March 15th/July 3lst, 1963 at Buyer's option with 10 days 
pre-advice of steamer's readiness. However, quantity to be 
called prior to April 15th, 1963 not to exceed 12,000 metric tons. 


a) $265.17 per net metric ton in drums FAS Vessel New York. OR 
b) $232.19 per net metric ton in bulk FOB Vessel New York. 


a) Inspection of Commodity by U.S.D.A. 

b) Inspection of drums by independent surveyor acceptable to 
the Turkish Embassy. 

c) Weights to be ascertained by independent licensed 
weighmaster or surveyor acceptable to the Turkish Embassy. 


Cash against ET, gee gob of documents required by PL-480 


regulations PA 10-67 and Turkish Tender Conditions. 

Any controversy or claim arising out of or relating to this 
contract or breach thereof, shall be settled by arbitration 

in accordance with the rules of the Arbitration Committee, Fats, 


“Oils and Waxes of the New York Produce Exchange. 


‘ Except where conflicting with the above, this contract shall be 


aubject to the Rules of N.S.P.A. in effect on this date. 


Kindly signify your approval of the above by signing and 
returning to us two copies of this contract. 


: Very truly youre, 
CONTINENTAL GRAIN COMPANY 
General Merchandise Division 


PLAINTIFF’S EXHIBIT 45aa 
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SOYBEAN OIL -- MARKET SOSITIONS 
(69, 000 lo. ists) 


LONG SHORT 

May Matures 885 Domestic Sales 1035.4 
July Futures oy "Export" Sales 3488. 6 
May Futures (Des) 196 re 
,;CBT Cask Cit 829 

Casa Cil inventory 1976 

Forward Purchases ~ 198. 6 

Total Long 5278.6 Total Short 4524 


3/22/63 
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June 4, 1959 
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INDEX 
Title 
kdmissions Committees 
Alternates for members in the Aired Forces 


 fmendment of By-Lews 
Dates effected 
How effected 


Annual Election 

Annual Meeting of the Exchange 
Appropriat.ons, prohibited 
Arbitzation Comiittce 


Assessments 
Annual 
Annual - Associate Ncmbership 
Merbers in the Armed Forces 


Associate Members 


Board of Nancgers 
Absence 
Annual Report 
Duties and powers 
How composed 
Interpretation of By-Laws 
Levy fees 
Meetings 
Order of business 


Power to fix end change trading reguletions, 


require information end subpoena records, 
etc. fron members 

Power to fix and change trading linits for 
futures 


Power to regulate ordinary media of exchange 


end payment in elsergenci.es 
Quorum 
Quorun for anendient to By-Laws 
Required bonds of erployees 
Tenure 
Vacancies 


Budget 
Business Conduct Committee 
By-Laws, Interpretetion of 


(1) 


Page 
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Section 
42 (2) 
54 (2) 


59,60 
5-7 
L8 

56 


17 (e) 
6), 


67 (a) 
17 (b) 
17 (a) 


17 (8) 
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INDEX (CONT.) 


Title Poge Section 
Ceasing (Termination of Membership) 10 21 
Mcniberships 
hasinistretion of rules for Section 72-76 35 75 
listing of, for sale and purchase , 35 4 
Nenoer" and "Associate Henber', 
Definition 26,34 58,70 
Hasber~nolder obligation 34,35 7 
No transfer to be rade while complaint pending . 4 
Power of Board of Managers to issue 3 A 
Power of Poard of iianagers to purchase and retire 3 4 
Power of Board of Nanagers to sell at public auction 10 21 
verequisites 1 2 
Register of 3 4 
Registration of 35 72,73 57% 
Sale and purchase 2,3 3(b) 54 
To whom trancferable 2 4 
Charter 
Original incorporation April 19, 1862 I 
. Charter Revisions 
Change of name to New York Procuce Exchange 
February 13, 1867 II 
' Change maximm linit of reel & personal property 
heldings fror 3300,000 to $1,5C0,000 
May 19, 1673 III 
| Change maxinun limit of res). and personal property 
holdings from 431,500,000 to $5,000,000 
| March 24, 1682 III 
Instituted the Near York Produce Exchange Gratuity 
Fund, Harch 24, 1862 III, IV 
Change provisioas for election oz officers and 
managers, licy 6, 1885 IV 
Instituied provisions for stock, securities and 
coumercial exchange, March 12, 1907 V 
Change provisions for Arbitration Committee 
April 12, 1912 V,VI 
Takes from the Corporation all power to have and 
operate a Gratuity Fund, June 1, 1947 vI 
Checks, Drafts, etc. 8 17(a) 
Committees 9 19 
(Also see seperately bound Rules for specific 
trades) 
Cormodity Exchange Act 
Construction of a11 Rules, with reference to 32 68 
lienbers must compl; with : 31 67 
Penalties 32 63 
Reports, records 32 68 
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INDEX (CONT.) 


Title 
Cozplaint Committee 
egainst a menber 
Non-meuber against a mevber 
Against a non-merniber 


Contracts 


Settlenent of an account because of failure to nieet 


How to be closed 
Notice 
Trades - settlement of by off-set 
Controlled Accounts 
Damazes 
Exchange not liable because of member's use of 
facilities 


Exchange Fees 
Analyzing, inspecting, testing, trading 


Exchange Open 
Executive Committee 
Expenditures 
Expulsion 
Floor Comittee 
Duties and responsibilities 
How composed 


Incorie and Expense Reports 
Quarterly, made by Managing Director 


Information and Stetistics Conmittee 
Duties and responsibilities 
How composed 
Initiation Fees 
Inspectors of Llections 
Invostigation by Special Committee 
License Fees 
license +... Bonds 


For: Testers, weighers, inspectors and samplers 
, (S) , 


(3) 


Page Section 
8 18 
15 32 
16 33 
at 34 
20 40 
19,20 38,39 
19 37 
29,30 62 
5 13 
30 64 
2h, 52 
7 17() 
6 17 


See "Suspension" 


21 42 (1) 
8 18 
6 17 
22 43 
8 13 
2 4, 
4,5 8-11 
18 35 
30 65 


Seo separately bound 
Rules for spvcific 
trades. 


Title 


Hanaging Director 

Audit accounts and payments, deposits and 
investments 

futhority to sign documents 

Bonding of 

Budget, preparation and subaission of 

Compensetion of 

Duties as active exec’ tive officer 

Ruploy, direct and @ix compensation of employees 

Reports 


Meubei's 

Discipline by Fleor Committee 

Failure to meet contracts 

Failure to obey summons, etc. - penalty 

Held as principel on contracts 

Power of Board of Nanagers to admit under 
special conditions 

Pronibited from representing prohibited 
parties 

Reelection of expelled mer.ber 

Reouirement and procedure for becoming a member 

Suspended, notice to be posted 

Unjust and inequitable dealings re: broker's 
commission 

Who may be expelled / suspended, etc. 


Notices 
Object and Purposes of Exchange 
Officers, Appointment of 


Partnerships 
Notice of forming and dissolution 


President 
Cormittees and officers, appoints 


Duties and responsibilities 

Extend courtesy of Floor 

Member of cormittees, ex-officio 
Proceedings inconsistent with Trade Practices 
Prohibited Trading - Puts, Calls, etc. 
Prohibitod Transactions 
Registration by Trades 
Registration of Corporations and Partnerships 


A2signations 


(4) 


12,13 23(a) 
12 22(a) 
3 2° (a) 
12 23(a) 
a3 25(a) 
12 23(a) 
12 23(a) 
6,12,13 7,23(a) 
21 42 (1) 
19,20 38,39,40 
29 61 
19 37 
2 4 
18 36 
19 36 
1.9 3,3(a).3(d) 4 
13 36 
19 36(a) 
See "Suspension" 
23,24 43,53 
1 2 
9 16(a) ,18(b) 
20 |) 
8,9 16,18(a),18(b), 
19 
12 23 
2h, 5h 
12 23 
18 35 
30 63 
11,16,19 22,36, 36(a) 
26 55 
32-34, 69,69(a) 
9 20 
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Title Page 
Sale of Memberships 
Non-Peymont of assessments 9-11 
Listing memberships for sale 35 
Secretary 
Absences or disab? lit: : 14 
Duties and responsibilities 25354,14,35 
Special Meetings of ti.s Fac ta) 23 
Substitutes 24 
Deceased rezist 3 
Suspension and/u. 
Procedure 9-11 
Reasons for: 
Disciplinary proceouings {Business Conduct 
Cows. ) 29 
Failure to meet contrasts 19,20 
Non-compliance witi: Conmodity axchange 
Authority 31,32 
Non-payment of assessments 9,10 
Prohibited transactions 11 
Violation of Charter, Dy-Lavs or Rules 
(Complaint Cormittec) 15,16 
Verrinetion of Membership 
For nonpayizent of assessments 
Consecuent sale of membership 10 
(ilso see "Suepensions') 
Title of Exchange y 
Trade Croups, Registration in 25,26 
Trade Met ings 23-25 
Trade Rules 25,26 
(Also see separately bound Rules for ' 
specific trades) 
Trading Limits 
Power of Board to fix and change 7,31 
Trading regulation. 30-32 
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ye Title Page Section 
Trvesures 
absence or disability 14 25 
Bonding of 14 25 
Chechs, signing of . 13 25 
Duties end responsibilities ' 13,14 25 
Reports, quarterly and annually 13,14,23 25,43 
Vico President 
vuties end responsibilitics 13 2h 
Visitors 2h, 5h, 
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CHARTER 
CHAPTER 359.- An Act to incorporate the ‘New York Commercial Association." 
PASSED AFRIL 19TH, 1862, THREE-FIFTHS BEING FRESENT. 


The people of the State of New York, represented in Senate and Assembly, do enact 
as follows: 


SECTION 1.- The members of the Association known as the "NEW YCRK CCMMERCT/ 
ASSOCIATION," and all other persons who may hereafter become associatedwith them 
under the provisions of this act, are hereby created a tody corporate vy the name 
of the "NEW YORK CCMMERCIAL ASSOCIATIOIU," with perpetual succession and power to 
use a common seal and alter the same at pleasure, to sue and be sued, to take and 
hold by grant, purchase and devise, real and personal property, to an amount not 
exceeding three hundred thousand dollars, for the purposes of such Association, 
and to sell, convey, lease, and mortgage the same or any part thereof. 


SEC. 2.- The property, affairs, business, and concerns of the corporation 
hereby created shall by managed by a President, Vice President, Treasurer, and 
twelve Managers, who, together, shall constitute a Board of Managers, to be elect 
ed annually, at such time and place as may be provided by the By-Laws; and the 
present officers and managers of the said Association, as now constituted, shall 
be the officers and managers of the said corporation until their present term of 
office sha.l expire, and until others’under the frovisions of this act shall be 
elected in their place. All vacancies which may occur in the said Board by death 
resignation, or otherwise, shall be filled by the said Board. A majority of the 
nembers of seh Board shall constitute a quorum for the transaction of business. 


SEC. > ‘ne purposes of said corporation shall be to provide and regulate 
& Buitable rn or rooms for a Produce Exchange in the City of New York, to incu} 
cate just and 2quitable principals in trade, to establish and maintain uniformit; 
in commercial usages, to acquire, preserve, and disseminate valuable business 
information, and to adjust controversies and misunderstandings between persons 
engaged in business. The said corporaticn shall have power to make all proper at 
needful By-Laws, not contrary to the Constitution and Laws of the State of New Yc 
of the United States. 


SEC. 4.- The said corporation shall have power to admit new members, and 
expel any member, in such manner as may be provided by the By-Laws. 


SEC. 5.- The Board of Managers shall annually elect, by ballot, five member 
of the Association, who shall not be members of the Board, as a committee to be 
known and styled the Arbitration Committee of the New York Commercial Association 
The Board of Managers may, at any time, fill any vacancy or vacancies that may 
occur in said Committee ror the remainder of the term in which the same shall hap- 
pen. It shall be the duty of said Arbitration Committee to hear and decide any 
controversy which may arise between the members of the said Association, or any 
person claiming by, through, or under them, and, as may be voluntarily submitted” 
to caid Cormittee for arbitration; and such members and persons may, by an instru 
ment in writing, cigned by them and attested by a subscribing witness, agree to 
Bubmit to the decision to such Conmittce any such controversy which might be the 
Subject of an action at law, or in equity, except claims of title of real estate 
Or to any interest therein, and that a judgnent of the Supreme Court shall be 
rendered upon the award made pursuant to such submission. 
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SEC. 6.- Such Arbitration Committee, or a majority of them, shall have powe 
to appoint a time and place of hearing of any such controversy, and adjourn the 
same from time to time as may be necessary, not beyond the day fixed in the sub- 
mission for rendering their award, except by consent of purties; to issue subpoen 
for the attendance of witnesses residing or being in the Metropolitan Police Dis- 
trict. All the provisions contained in Title 14, Part 34, Chapter 8, of the Re- 
vised Statutes, and all acts amendatory or in substitution thereof, relating to 
issuing attachments to ccempel the attendance of witnesses, shall apply to proceed 
ings had before the said Arbitration Committee. Witnesses so Subpoenaed as afore- 
said shall be entitled to the fees prescribed by law for witnesses in the Coui'ts 
of Justices of the Peace. 


SEC. 7.- Any number not less then a majority of all the members of the Ar- 
bitration Committee chall be competent to meet together and hear the proofs and 
allegations of the parties, and an award by a majority of those who shall have 
been present at the hearing of the proofs and allegations shall be deemed the a~ 
ward of the Arbitration Committee, and shall be valid and binding on the parties 
thereto. Such award shall be made in writing, subscribed by the members of the: 
committee concurring therein, and attested by a subscribing witness. Upon filing 
the sutmission and award in the office of the Clerk of the Supreme Court of the 
City and County of New York, both duly acknowledged or proved in the same manner 
as deeds are required to be acknowledged or proved in order to be recorded, a 
Judgment may be entered therein according to the award, and shall be docketed, 
transcripts filed, and executions issued thereon, the same as authorized by law 
in regard to judgments in the Supreme Court. Judgments entered in conformity wit: 
such award shall not te subject to be removed, reversed, modified, or in any man- 
ner appealed from by the parties thereto, except for frauds, collusion, or cor- 
ruption of said Arbitration Committee, or some member thereof. 


SEC. 8.- This act shall take effect immediately. 


CHAPTER 30.- An Act to amend an act entitled an act to incorporate the "New York 
Commercial Association", passed April 19, 1802. 


PASSED FEBRUARY 13TH, 1867, THREE-FIFTHS BEING PRESENT. 


The people of the State of New York, represented in Senate and Assembly, do enact 
as follows: 


SECTION 1. The name of the New York Commercial Association is hereby chang 
to New York Produce Exchange. 


SEC. 2.- Nothing in this act contained shall effect any liability incurred 
by the said New York Commercial Association, nor any action or proceeding now 
pending. All actions hereafter commenced on account of any such liability shall 
be brought and prosecuted against the said corporation by the name of the New Yor} 
Produce Exchange. 


SEC. 3.- This act shall take effect immediately. 


CHAPTER 54-- An Act to amend an act entitled an act to incorporate the "New York 
Commercial Association," passed April 19th, 1862, amended by a sub- 
sequent act passed February 13th, 1867, changing the name of said 
corporation to "New York Produce Exchange." 
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passeD MAY 19TH, 1873, THREE-FIFTHS BEING FRESENT 


“phe people of the State of New York, rep.esented in Senate and Assembly, do enact 
uo follows: : 


SECTION 1.- Section one of chapter three hundred and fifty-nine of the laws 
of eighteen hundred and sixty-two, is hereby amended 60 as to read as follows: 


").- The members of the association know as the New York Produce Exchange, 
and all perscns vho hereafter may becoiie associated with them under the provisions 
of this act, are hereby created a body corporate, under and by the name of the 
‘ow York Produce Exchange, with perpetual succession, aud power to use a common 
szal, and alter the same at pleasure, to sue and be sued, to take and to hold by 
yrant, purchase, and devise, real and personal property to an amount not exceeding 
one million five hundred thousand dollars, for the purposes of such New York Pro- 
duce Exchange, and to sell, convey, lease and mortgage the same or any part thers- 
of. 


SEC. 2.- This act shall take effect immediately. 


CHAETER 36.- An Act to amend chapter three hundred and fifty-nine of the laws of 
eighteen hundred and sixty-two, entitled "An act to incorporate the 
New York Commercial Association," and the acts amendatory thereof. 


PASSED MARCH 24TH, 1882, THREE-FIFTHS FEING FRESENT 


The people of the State of New York, represented in Senate and Assembly, do enact 
as follows: 


SECTION 1.- Section one of chapter three hundred and fifty-nine of the laws 
of eighteen hundred and sixty-two, entitled "An act to inccrporate the New York 
Commercial Association," and the acts amendatory thereof, is hereby amended so as 
to read as follows: 


#1.- The members of the association know as the New York Produce Exchange 
and all other persons who here.-ter may become associatec with them under the 
provisions of tais act are hereby created a body corporate, under and by the name 
of the New York Produce Exchange, with perpetual succession and power to use a 
common seal and alter the same at pleasure, to sue and te sued, to take and to hold 
by grant, purchase and devise, real and personal property to an amount not exceed- 
ing five million dollars for the purposes of such New York Produce Exchange, and 
to sell, convey, lease and mortgage the same, or any part thereof. 


SEC. 2.- Section three of said act is hereby amended so as to read as follows 


#3.- 7 eposes of said corporation shall be to provide and regulate a 
Suitable roc. ~- “onus for a Produce Exchange in the City of New York, to inculcate 
Just and equite’’ ;¢)/nciples in trade, to establish and maintain uniformity in 
commercial usa, . - acquire, preserve, and disseminate valuable business infor- 
mation, to edjuct cs .ntroversies ond misunderstandings between persons engaged in 


business, and to make provisions for the widows and families of deceased members. 
The said corporation shall have power to meke all proper and, needful By-Laws, not 
contrary to the constitution and laws of she State of New York or of the United 
States. Such present members of said corporation, as shall agree thereto, and 
&ll persons who shall hereafter join said corporation, may be assessed such sum 
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an ohall be provided in the By-Laws of said corporation, uron the death of any such 
weber agreeing thereto, or who shall hereafter join said corporation; which sum 
“y ouch proportion thereof as the By-Laws may provide, and such proportion of the 
garplus income of said corporation as the By-Laws may provide, may be paid to the 
yidow, children, next of kin of, or other persons iependent upon said deceased 
ever, in 6uch manner as the said By-Laws shall prescribe. But no such assess- 
pent shall be made upon, end no such payment shall affect the proportionate share 
tn the property of said corporation, of any present member not consenting thereto. 


SEC. 3. - This act shall take effect immediately. 


CHATTER 232. - An Act to amend chapter three hundred and fifty-nine of the laws 
ef eighteen hundred and sixty-two, entitled "in act to incorporate 
the New York Commercial Association". and the acts amendatory there- 
of. ‘ 


yASSED MAY 6TH, 1885. 


the people of the State of New York, represented in Senate and Assembly, do enact 
no follows: 


SECTION 1.- Cection two of chapter three hundred and fifty-nine of the lews 
of eighteen hundred and sixty-two, entitled ‘An Act to incorporate the New York 
Commercial Association,' is hereby amended so as to read as follows: 


{!2.- The property, affairs, business and toncerns of the corpo.-tion hereby 
created shall be managed by a president, vice-president, treasurer, and ‘‘velve 
ranogers, who, together shall constitute a Board of Managers. The sai ‘sident, 
vice-president, and treasurer, shall be elected annually. At the first « ..ction 
inld subsequent to the passage of this act, six of the * «4 managers shali be ele.- 
ted to serve for the term of one year, and six of the said managers shall be elects” 
to serve for the term of two years, and thereafter there shall be am... .J.ly elected 
bix of the said managers to serve for the term of two years. Such elections shail 
te held at such time and place as may be proviied by the By-Laws, and the present 
officers and managers of the said exchange, as now constituted, shall be otvicers 
and managers of the said corporation until their present term of office shall ex- 
pire, and until others, under the provisions of this act, shall be elected in their 
place. All vacancies which may occur in the said board by death, resignation or | 
otherwise, shall be filled by the said board. A majority of the members of such 
Soard shall constitute a quorum for the transaction of business. 


SEC. 2.- This act shall take effect immeciately. 


CHAPTER 41.- An Act to amend chapter three hundred and fifty-nine of the laws of 
eighteen hundred and sixty-two, entitled "An act to incorporate the 
New York Commercial Association," and the acts amendatory thereof, in 
relation to the purposes of such corporation. 


VECAME A LAW MARCH 2TH, 1907 WITH THE APFROVAL OF THE GOVERNOR, PASSED, THREE- 
FINTHS BEING FRESENT. 


The people of the State of New York, represen’ed in Senate and Assembly, do enact 
“0 follows: ‘ 


SECTION 1.- Section ti.ree of chapter three hundred and fifty-nine of the laws 
of eighteen hundred and sixty-two, entitled "An act to incorporate the New York 
‘OlNereial Exchange," as amended by chapter thirty-six of the laws of eighteen 
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waved and eighty-two, is hereby amended to read as follows: 


b 


SnC. 3.- The purposes of said corporaticn shall be to provide and regulate 
puitable room or rooms for a produce, stock, securities and commercial exchange 
1. the City of New York, to inculcate just and equitable principles in trade, to 
oF iblish and maintain uniformity in commercial usages, to acquire, preserve ard 
t,.ceminute Valuable business information, to adjust controversies and misunderstaz 
: 3 hetween persons engaged in business, and to make provision for the widows and 
t:r:ilies of deceased members. The said corporation shall have power to make all 
,roper and needful By-Laws, not contrary to the constitution and laws of the State 
or Kew York or of the United States. Such present members of said corporation, as 
e.all agree thereto, and all rersons who shall hereafter join said corporation, may 
1. uscessed such sum es shall te .rovided in the By-Laws of said corporation, upon 
i: death of any such member agreeing thereto, or who shall hereafter join said 
« rporation; which sum, or such proportion thereof as the By-Laws may provide, and 
43cm proportion of the surplus income of said corporation as the By-Laws may provit«. 
1 .y be paid to the widow, children, next of kin of, or other persons dependent up- 
(4 caid deceased member, in such manner as the said By-Laws shall prescribe. But 
“9 such assessment.6hall be made upon, and no such payment snall effect the propor- 
t:cnate share in the property of said corporation, of any present member not con- 
tenting thereto. : 


SEC. 2.- This act shell take effect immediately. 


Seer wo amen damaw 


‘>? 


NAITER 291.- An Act to amend chapter three hundred and fifty-nine cf the laws of 

. @ighteen hundred and sixty-two, entitled “An act to incorporate the 
New York Commercial Asecciation," in relation to the powers and duties 
of the arbitration committee of such corporation, now known as New 


York Produce Exchange. 


PACAME A LAW APRIL 12TH, 1912, WITH THE APFROVAL OF THE GOVERI'OR, PASSED, THREE- 
FIFTHS GEING FRESENT. 


Ihe people of the State of New York, represented in Senate and Assembly, do enact 
&9 follows: 


SECTION 1.- Section five of chapter three hundred and fifty-nine of the laws 
. > eighteen hundred and sixty-two, entitled "An act to inccrporate the New York 
,rtirercial Association." is hereby amended to read as follows: 


SEC. 5.- The Board of Managers shall amually elect, by ballot, five members 
f the Exchange, who shall not be members of the board, as a committee to be known 
uid Styled the Arbitration Committee of the New York Produce Exchange. The Board 
Managers may at any time fill any vacancy or vacancies that may occur in said 
*ctoittee for the remainder of the term in which the same shall happen. It shall 
** the duty of said Arbitration Committee to hear and decide any controversy which 
thy arise between the members of the said Exchange or any person claiming by, through 
wf Under them. and es may be voluntarily sutmitted to said committee for arbitration; 
‘he aid comi tee may also and it is hereby given power to hear and decide any 
‘ntioversy in which any party thereto is an individual, copartnership, joint stock 
‘“Sociation or corporation, where the parties to the controversy are engaged in 
"Sdness and where the controversy is voluntarily submitted to said committee for 
itration, whether or not the parties to the controversy are members of the said 
change; and such members and persons, and such other parties, mey, by an instrument 
‘ Writing, executed by them, and acknowledged or proved in the same manner as deeds 
re required to be acknowledged or proved in orcer to be recorded, agree to submit 
the decision of such committee any such controversy which might be the subject 
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‘+, action at law or in equity, except clains of title to real estate or to any 
yt rest therein, and that a judgment of the Supreme Court shall be rendered upon 
{= avard made pu:suan* to such submission. 


oO? 


snc. 2.- This act shall take effect immediately. 


Oe ee ee ee 


eApFR TTT+> An Act to amend chapter three hundred and fifty-nine of the laws of 
eighteen hundred and sixty-two, entitled "An act to incorporate the 
New York Comercial Association," in relation to the purposes of such 
corporation. 


putts A LAW JUNE 1ST, 1947, WITH THE APPROVAL OF THE GOVERNOR, PASSED, THREE -FIFT4s 
}.a3 PRESENT. 


}~ yeople of the State of New York, represented in Senate and Assembly, do enact 
pg rollows: 


SECTION 1.- Section three of chapter three hundred fifty-nine of the laws of 
‘-nteen hundred sixty-two, entitled "An act to incorporate the New York Conmercial 
».oefation," as amended by chapter forty-one of the laws of nineteen hundred seven, 
p ereby replaced and a new section three inserted in place thereof, to read as 
ollows: 


SEC 3.- The purposes of said corporation shall be to provide and regulate a 
ultavle room or rooms for a produce, stock, securities and commercial exchange in 
Lu city of New York,,to inculcate just and equitable principles in trade, to e6- 

i lish and maintain uniformity in commercial usages, to acquire, preserve and dis- 
t-{nate valuable business information, and to adjust controversies and misunders 
t.nlings between persons engaged in business. The said corporation shall have pow?> 
t rake all proper and needfui By-Laws not contrary to the constitution and laws 9° 
fe state of New York or of the United States. 


SEC. 2.- This act shall take effect June first, nineteen hundred forty-seven. 
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BY-LAWS 


of the 
NEW YORK PRODUCE EXCHANGE 


i Jopted April 8, 1673, and amended March 3, April 6, April 7, May 
1,, deptember 23, 1871; March 31, 19/6; June 10, 1878; July 1, 1879; y 
1°, 1880; January 24, December 3, 1881; April 1, 1862; May 3, Nov- 
ivr 7, 1883; March 18, June 2, 1884; October 19, 1886; January 31, 
7; dune 4, 1888; November 26, 1889; January 12, 1893; June 4, 1894; 
‘auvay 15, March 25, Jura 15, December 18, 1896; January 16, January 
. , 1900; January <8, 1902; February 19, June 3, 1903; October 26, 
‘0h; February 15, 1905; April 10, 1907; October 14, 1908; February o 
14, ULL; August 7, 1916; June 2, 1919; June 5, 1922; June 4, 1923; 
 a3b 2h, Senvember 2, 1926; Scptewber 28, 1928; December 20, 1937; 
--rh 20, 19333 September 25, December 28, 1934; October 8, 1935; 
Jie 6, August 22, October 20, December 26, 1938; Jeanvary 3, April 
‘4, September 25, 1939; November 6, 1940; January 7, February 25, 
‘2916, July 23, 1943; July 27, 1942; November 15, 1943; July 10, 
1744; June bh, 1945; March 6, lisy 12, June 2, 1947; Decenber 1, 1947, 
Jud Fy 1946, February 27, 1950, Feoruary 26, 1951, Auc.22, 1952, 
Jona 1, 1953, Sept. 4, 1953, Octe 7, 1954, June 7, 1956, June 6, 1957, 
Jne hy 19595 rune % 19605 


TITLE 
section 1. The title of this Association shall be the "New York ‘Title 
vrodnce Exchange." : 
OBJECTS 
Sec. 2. The Objects of this Association are to provide and regu- Objects 
ste @ suitable room or rooms for # Produce kxchenge in the City of . 


«W York; to inculcate just and equitable principles in trade and en 
toree observation of same among its members; to establish end maintain 
unlformity in coumercial usages; to accuire, preserve and disseminata 
¥luable business information, and to adjust controversies end misun- 
‘eratandings between its members. 


. Sete 2(a). The number of memberships in the Exchange shall be Five 
liuadved and Fifty. 


MEMBERS 


_ SCCs 3. Except to the limited extent that requirements way be ‘ho May 
‘tinged or modified for any period by the Board of Managers pursuent Beene 
0 the provisions of the secund paragraph of Section 4, of these By- cotati 
- 45, any person, in good standing end on recommendation of two mem- 

“'S, and on prasentation of a written application stating the nature 
Cr his business and his purpose in wishing to be admitted to member- 

tilp in the Exchange, accompanied b; written agrecment to abide by 

tha Ciarter, By-Laws.and Rules of the Exchange end ai). amendments thet 

*'y bo made thereto, and on fulfilling such other requirements as to 
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i. ficetions 46 the Board of Managers mey prescribe, and after such 
tion has been posted upon she Exchange bulletin board for @ pe= 
- ten days, shall, if approved by the Committee on Admissions 
ted by the Board of Managers, be admitted to membership. 
wylicant for election to membership in the Exchange shail depos- 
“the Exchance, waen submitting his application, the amount of 
‘tiation feé prescribed by these By-Laws, such deposit to be 

_ Jj to the applicant should he be not elected.e Every person 
.J to membership who is not already the owner of a membership 
, within, fifteen days after his election, procure the transfer 

_. of a membership in the manner hereinafter provided and in the 

: of his failure to do so, such persons’ election shell be void. 


.+, 3(a)- The Secretary shall keep a record to be called the “Mem- 
List’! which shall contain the names of the ovmers of memberships 
a members of the Exchange and a separate record to be called 
on-iienbers List’! which shall contain the names of the owners of 
chips who are not members of the Exchange and the names of mem 
uming memberships not qualifying such member for membership in | 
ce ANniZee 


-+, 3(b). Offers to buy or sell memberships shall be in such 
:. .8 shall be prescribed by the Board of Managers. 411 offers to 
or sell memberships shall be addressed to the Secretary of the Ex- 
‘s, who shall keep a record thereof and assist in the negotiation 
'.) purchase and sale of such memberships and enter the trensfers 
.tade in the appropriate records of the Exchange, all as in these 
i.a's providede All Correspondence relating to memberships shall 
o.ducted by the Secretary of the Exchange under the supervisioa 
tnu board of Managers or the Executive Committee, 


. Ce ke Transfers of membership shall be made only as follows: 4 
 -rship owned by and qualifying a member for membership in the E= 
..° shall be transferable upon the Members List of the Exchange, 
‘; 10 @ person elected to membersaip, upc” the payment of an in- 
.ation fee of three hundred dollars, an  y unpaid avsessmenis oe 
“one ALL other memberships shall be 1...ced on and shell be trans- 7 
‘ ‘le on the Non-Members List to eny person upon payment of all un- 
; ‘lessessments due thereon. iotwithstanding the foregoing require- 
-t es to initiation fves, such fees shal]. be in the sum of one 
‘ited Collars where an associate member desiring to become a mem 
- * requires a membership and simulteneously with his epnlication 
“Yenbership submits his resignation as an aesociate meuber. The 


ine of a deceased member may be transferred by his legal rep- 
utatives. 


. -ovNtistanding the provisions of Section 3 and the foregoing pro- 
Oh of this Section 4, or any other provisions of these By-Laws, 

__ oe2d of Nanagers are hereby granted the power and authority, at 

"* tag and from time to time in their discretion, by resolution 

, vv ty the affirmative vote of not less than two-thirds of the 

i " Hoard, to prescribe a pericd or periods during which associate 

_ TS ay be admitted to membership ead holders of memberships may 
‘~Luted to membership upon the payment of such initiation fees, 
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_,-veding those hereinabove prescribed, as may be fixed by the 
, of Managers, and upon complying with such rules, regulaticns 
yiitions a8 the Board of Managers, in their discretion, may 
» resolution fix, determine and prescribe. In ell such cases, 
ors, rules, regulations and conditions so prescribed and fixed 
-glution of the Board of Managers, shal) for such period or peri- 
, ib no longer, supersede the requirements of Section 3, the fore- 


. provisions of Section 4 end all other provisions of the By-Laws 
,  raspect to the admission of member's. 


, tcansfer of a membership shall be made while a complaint is 


‘a under Section 32, 33 or 39 of the By-Laws against the member 
sing to transfer. 


4 Secsetary shall keep a register of persons who desire either 
+ . chase or sell a membership, together with the prices sought to 
nid or accepted therefore by such persons; and shall afford te such 
49 guch assistance in the watter as shall facalitate such purposes. 
‘n= herein contained shall, however, prevent the owner of a member- 
' from personally negotiating the terms of its sale. 


thew Board of Managers may, in its discretion and at either private 
+ or public sale, puschase outstauding memberships for retirement 
- sor any other purpose as may be deemed proper by the Board, and for 
2 purposes may employ the funds of the Exchange whether such funds 
: aed income, capital or surplus. Memberships retired shall upon 
.rcment be cancelled and such memberships shall not thereafter be 
‘sct to assessments or transferability on the books of the Exchange, 


nil rights existing thereunder at the time of retiresient shall be 
*! wuished. 


iuything in these By-Laws to the contrary notwithstanding, the Ex- 

“ut@ May at any time, in the discretion of the Board of Managers, 

‘0 and dispose of new memberships in a number not exceeding those 
* .:dred and retired; and such new memberships may be disposed of upon 
‘ % terms and conditions as the Board of Managers shall determine. 

i new memberships shall be issued to a person only after an applica- 
*. " for membership by such person shall have been approved by the 


“ittee on Admissions and such person elected to membership by the 
‘ord of Managers. 


ANNUAL ELECTION 


Sec. 5. There shall be an Annual election by ballot held at the 
‘change on the first Monday in June, for the officers and managers 
'S the Association prescribed on the Charter. The polis shall be open 
+! 1L ofelock A.M., and closed at 3 otclock P.M., and such arrangements —_Annval 
“ail be made by the Inspectors of Election as shall best facilitate Election 
r Ys ag dispatch of the election; any meuber on line at closing of | When Held 
re | Q . 
t0Uls shall be entitled to vote ics etd 
‘ut. 6, Every member of the Exchange in good standing and whose an- To Vote 
‘tal dues have been paid shall be entitled to vote. A plurality of 
‘lcs cast shall constitute a choice. 


, ue T+ The Board of Managers shall, at its reguier meeting in Nominating 
“uch of each year or at a subsequent special meeting to be held Committee 
3 
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ot later than March 31 called for the purpose, appoint a com- 
vrtne of eleven members, one of whom shall be designated as Nominating 
-yimman, to be known as the “Nominating Committee. The vari- Committee 
.y branches of business transacted on the Exchange shall, so 
yr a9 practicable, be represented on the Conmittee, and any 
verquey or vacancies arising therein through death, resignation 
failure or refusal to serve or otherwise, shall be filled by 
° ene committee. 
orficers and members of the Board of Menagers shall not be eligible 
for oppointment on the Nomincting Committee. 


tg soon as practicable after its apocintment, but not later than 
‘ng first Thu%ssy of May, the Nominating Comaittee shall report in 
writing to the President, giving a list of its nominees for all the 
tices to be filled at the ensuing annual election, and the ticket 
vug nemed shall be designated as the "regular ticket", and notice 
tiercof shall be immediately posted on the bulletin board. Any 
vacaney occuring on the regular ticket may be filled by the Nominating 
‘mu ttece 


Sroups of not less than fifty members may, within ten (10) business 
‘sya immediately following the first Thurs«ay cf May of each year, 
‘ace independent nomimations for such officers and managers by pre- 
eytdng same in writing, duly signea by such nominators, to the Secretary, 
nd the ticket or tickets so named shall be posted on the bulletin board. 


The Secretary or Acting Secretary of the Exchenge, when nominations 

‘cr officers and managers have been made each } . shall have printed 
‘ie ticket or tickets named, and forward a copy ©! each by mail with an 
. dressed return envelope marked 'proxy", to eacn member of the Exchange 

"t Least terMays previous to the annual election, accompanied by a 

| ;roxy in the name of the Secretary or Acting Secretary. A meniber wino 
rgares to vote by proxy may return hi: ~vroay, properly executed, 
Sigaating fis choice of candidates, tc the Secretary or Acting 
“ocretary who stiall vote such proxies for the candidates designated. 


The \ominating Committee shell, in preparing a slate for election to 
ane Board of Managers, fairly apportion the nominees among the various 
branches of trade interests in the Exchange. Such fair apportionment 
ral be observed in the preparation of any slate of independent nominees. 
“a Board of Managers shall have the power and authority to determine 
‘ int the nominees for the Board of Managers to be voted upon by the 
'-Fborship ere fairly apportioned as above provided; and to effect this 
‘1"nose shall have the power to exclude nominees and/or to add other 

‘neces, and to adopt such restrictions or regulations in respect to 
iy upon the nominees as may in its judgment be necessary or desirable 

sure such fair apportionment. 


INSPECTORS OF ELECTION 


/8Ce 8. The members of the Exchange at their annual election, shall 
RH, by ballot, a Board of 7 .spectors or Election, to consist of 
pe inspectors, who, upon their organization, and bef re entering 
0% the duties of their office, shall be required to severally take 
“ tubseribe to the following oath or affirmation: 
"I, A.b., do solemly swear (or affirm, as the case may Oath 


4 


- 
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be), that I wiJl execute the duties of an Inspector of Election Oath 
for the New York Produce Exchange with strict impartiality, and 
eccording to the vest of my ability,* 


Sece 9+ It shall be the duty of the Inspectors of Election to re- tuties of 
-tive the votes at each and every election held during tneir term; tuspectors 
to canvass them immediately after each election, and make a return 
s ereof to the President, and 4 duplicate to the Secretary, who shall 
at once post it. in the Exchange; and the Inspectors shall send a 
-yrtificate of election to each of those members who may be elected 


to office. 


scee 10. The President shall have power to fill any vacancies Vacancies 
tant may occur among the : Inspectors of Election by death, resig- 
nition, or failure to elect, or to appear at any election day; 
aid in case of his absence the vacuncy shall be filled by the re- 
raining Inspectors present. 


Sec. 11. Each Inspector shall be ¢ntitled to receive from the Fees 
nachange ten dollars for services at each election. 


BOARD'.OF MANAGERS 


Sec. 12. The property, affairs, business and concerns of the Ex- 
chinge shall be vested in and maneged by “BOARD OF MANGERS*, consist- 
1..;, of the President, Vice-President, Treasurer and twelve Manegers, 
wio vitall be elected in the manner provided in the Charter and By- 
Liv3, and be subject only tc the provisions thereof. The members of 
tne 6.id Board shall enter upon the performance of their uuties on 
the first Thursday succeeding their election, and shall continue in 
office until the first Thursday following the election of their 
baccessors.e Any vacancy or vacancies that may occur in the office 
of Vice-President, Treasurcr or Maneger by death; resignation or 
otherwise may be filled by the Board of Managers. 


The members of the Board of Managers shall not receive pay for 
their services. 


Svc. 13. The Board of Managers shall have full power and authority = aytios and 
to do all proper and needful things to carry out effectively tie ob- Powers of 
yeclé and purnoses for which the Exchange was incorporated, and to do = oer 
puca other law*ul, proper and needful things as in their judgnent 
#511 tend to promote the usefulness of the Exchange and carry out the 
purposes of its incorporation. 


if’; Fhe Exchange shall: not be liable for any damages sustained by a 
wer or. his firm growing out of the use or enjoyment by such mem- 
"Or firm of the facilities efforded by the Exchange to members 


mire? Conduct of their business. 


%if"0 Board of Managers may in their discretion. require from any 
5 aps or employe, of the Exchange a good end éufficient bond, 

i executed and made payable to the President, and his successors 
office, for the faithful performance of his duties. 


. 
Le 
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Sace Lae Regular meetings of the Board of Managers shall be held — wotines of 
on the firs Thursday of exch month; except when the same shell fall ardof ar 


vnon & legal holiday, in witich case the meeting shall be held on the sina 


fojlowiny, Taursday; out the ‘President may, when he deems necessary, 
or ct the request of three members of the Board shall call special 
,votings of tae Board. liotice of such special meetings may be given 
by mail or telegraph addressed to each member of the Board at his 
adiress © the same shall appear on the books of the Exchange or 
auch notice may be given by leaving the same et the usual place of 


” pusiness of such member. 


Right members present at such meetings shall constitute a quorum 
for the transection of business. 


Sece 15« Ary question as to the order of business at a regular Order of tus- 
noyting of the Board of Managers shall be cecided by the Chair, with incss 
ont debate. 


Sece 16. If any member of the Board of Manegers shall absent him- = sremnes Prom 
self from tvo (2) consecutive regular meetings of the Board without = ari, veiings 
having, been previously excused, or without sending a communication to ~ mere 
the President stating his reason for doing so, or communicating a 
rosicnetion of his office, his seat in the Board may be declared va- 
cunt. 


Suce 17. The Managing Director of the arcnange shall prep2re and. 
subait to the Board of Managers, et their first 1.eeting after the 
annual election, an itemized budget .covering the estimated revenues 
required and expenditures to be made in the operation of the business 
of the Exchange for the ensuing year. The Hanaging Director with tho 
approval of the Executive Committee shall have adutnority to make - 
oxpencitures for and in behalf of the business of the Exchange within 
the limit of the budget as approved by the Board of Managers, but 
otherwise no officer of the Exchange or member of the 2oard of Hanag- 
ors shall contract any debt in behalf of the Exchange or in any manner 
or to any extent render the Exchange liable for the pxyment of any 
funs wrless the same first shall nave been approved and directed vy 
the Board of Menagers. No appropriations and no sxpenditures shall 
be made except for strictly legitimate business of the axchange. The 
iienaging Director shall make quarterly reports to the Board of Manag 
ors of ell revenues received and all expenditures made in behalf of 
tiie Exchange. : 


Sec. 17(a). In the event of an emergency by reason whereof the 
Ordinary media of exchange and paymen* are nc availabe for Exchange 
transactions, the Board of Manag. 6s nay vy 2 0-thirds vote of the 
ontire Board adopt such reguletions or measures as may in its opin- 
ion meet the emergency, and in connection therewith may abrogate or 
rodify any provisions of tho By-Laws or rules cr the operations or 
‘pplication therecf relating to the subject, ard may provide for such 
Leans end methods of payment as may be aconted by trade or authorized 
Ly law; with cue vegard, however, to upholding the rights of both 
buyer and seller and the fulfillment of their just obligations and to 
the best interest of the Exchange. Such repculatlons or measures shall 
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‘necome effective at such time as the Board may determine, and remain 


apfsctive until. abrogated by a two-thirds vote of the entire Board. 


Sece 17(0). The Board of Managers may, in its discretion, fi: 
price limits for treding in futures with reference to the lowest 
price of the closing renege of each ronth on the preceding business 
dig’, and trades for future delivery in any month shall. not, during 
nig one day, be made at prices outside of said price limits. 


ror the purposes of this by-law the, prices prevailing during the 
l:st minute of trading of every business session shall constitute 
‘he closing rang 


For the: purposes of this by-law the closing bid price of inactive 
ronths or their nominal value as established by the Committce on Quo- 
tutions, shall be considered the lowest price of the closing range. 


fhe provisions of this by-law shall not epply to trading in the 
current month on and after the 25th day thercor. 


at the discretion of the Board of Managers any limit of trading. 
wrein provided for may, from time to tine, end without previous no- 
tice be changed, or suspended, or temporarily modified. 


EXECUTIVE COMUTTEE 


Sece i7(c). The Board of Managers in its discretion by resoluticn 
pissed by a wajority of the whole Board cesigiate an Executive Commit~ 
tee of f..ve to consisié of the President, the Vice President, the Treas- 
uver and two other members of tha Board of Managers, which Committee 
svll have and may exercise, when the Board is not in session, all of 
the powers and authority of tae Board of Managers in the conduct and 
minagement of the business end affairs of the Exchange, except the 
following powers and authority: (a) to fill vacancies in. the Lxecutive 
Conmittee, (b) to approve alterations or amendments to tiie By-Laws of 
“ue iazchange, (c) to mal-e or alter trade rules or regulations of the 
“achange, (ad) to hold hearings upon complaints, (e) to levy dues or 
/ssesements, (f£) to suspend, expel or otherwise discivline a meubver, 
in) to admit new menibers, (h) to appoint or approve the appointment 
vs" committees requived by these By-laws to be appointed or epproved 
vy the Board of Managers. 


4 The Board of Managers shall have the power 4i any time to chano 

“he ineribership of said committee and to fill vssancies occurring there- 
“Ne Tae Executive Committee may make rules for the conduct of its bus- 
“0388 and may anpoint such covmittoes and assistants as it shall fron 
\.mo to tine doea necessary to the proper and efficient handling of 

‘.¢ business of the Exchange. A majority of the members of said Com 


'' ittee present at any meeting thereof snall constitute a quorum, and 


"te vote of a majority of the wembers present at any mectine, at. 
aaah €& quorum is present shali constitute the act of tine Comnittec. 
“19 Executive Committee shall sce to it that prover records of its 
‘ceedings are kent ard shall renort the same to the Board of Mana~ 
‘*.'y when required to do 60. 
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CHECKS 


Sece 17(). All checks, notes, drefts, bills of exchange, or other 
instrurents for tne paynent of ey shall be signed in the name of 
the Exchange by any tvo of the following officers of the Exchange; the 
President, the Vice President, the Treasurer, the Managing Director 
or the Secretary, provided, however, that the Poard of Manegers may 
at any time, and from time to tine, desi,nate a person who may sign 
tosether with any one of the aforesaid offi cers; and provided fur- 
ther that when the office of Managing Director and Secretary are held 
by the same person he may sign in only one of such capacities. 


INTERPRETATION OF BY-LalS 


Sec. 17(e)- The Board of Managers shall have exclusive power and 
authority to interpret and construe all By-- ‘Lars, rules and regulations 
of the Exchange, except es otherwise specifically provided in these 
By-Lows, and tne rulings and decisions of the Board thereon shall be 


fined and binding on all meubers of the ixchange end other persons 
interested. 


. OTHER COMMITTIG 


Sec. 1€. ft the first meeting of the members of the Hoard of Nan- 
avers after their election, the President shall, subject to their 
epprovel, make the following appointment of Committecs: 


1. A Floor Committee to sonsist of five members of the Exchange 
one of whom shail be a member of the Boerd of lianagers. In 
making such appointianets, the President shall, insofar as 
practicable, epnortion the appointees among the various 
brunches of trade interest in the Kychange. 


2. & Complaint Comaittee to consist of five members of the Ex- 
change not members of the Board of Managers. 


3. A Comaittee on Trade end Transpnortetion to consist of five 
members of the Exchane of which at least one menber shell 
be a member of the Board of Mancgers 


4. & Committee on Inform.tion snd Statistics to consist of rive 
members of the Exchange of which at least one shall be a mem- 
ber of the Be -d of Wanayvers. 

a4 


The members of the several covmittees shall hold office at the 
Pleasure of the Board and perform such duties as may be necessarily’ 
incident to the purposes of their appointment es herein prescribed 
and such as my be required of them from time to tine by the Board 
oF Hanavyers. 


APPOINTHENT OF OFFICIRS 


Sec. l@(a). The President sha 11; subject to the approval of the 
Sourd of jicnagers, appoint a Managing Director of the Exchange wno 
shall de a nieuber of the Exchange,. with such powers end cuthority 
“8 Are proscribed in these By-Laws for the offices of Managing Director. 


ee 
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and such additional powers, euthority and duties as may, from time to 
time be assigned to him by the Board of Managers or the Executive 
Committee, and he shall hold office for such time as shall be deter- 
mined by the Board. The first such appointmen shell be made by tne 
President et the first meeting of the Board of Managers following the 
effective date of this amendment to the By Laws. 


Sec. 18(b). At the first meeting of the members of the Board of 
Managers after their annual election, or as soon thereafter as prac- 
ticable, the President shall, subject to the approval of the Board of 
Managers appoint a Secretary of the Exchange who shall be a member of 
the Exchange but not a member of the Board of Managers and who shell 
hold office during the pleasure of the Board. fhe Secretary shall be 
paid such salary as shall be approved by the Board of Managers. 


Sec. 19. Special Committees, and all Committees reauired by the Special 
Rules end Regulations made by the Board of Managers for the govern- Committees 
ment of the different branches of trade carried on by members of the 
Exchange, shall be appointed by the President, subject to the approval 
of the Board, unless directed to be chosen by ballot, and shall con- 
sist of such number as may be ordered at the time of their appointment, 
or provided in the Rules anc Regulations before mentioned «hich com- 
mittees shall also hold office at the pleasure of the Board. 


A majority of any Standing or Special Conmittee shall constitute 
a quorua for the transaction of business, and a majority decision 
of such a quorum shall be valid. Vacancies that occur in sny of Vacancies 
the Conmittees shall be filled in the same manner that such Committee 
was originally appointed. ; 


RESIGNATIONS 


Sec. 20. If any member shall present his written resignation to the 
Board of Managers, the Board shall, if all assessments or cuarterly pay- 
ments of installments of assessments for the current fiscal year are paid 
on his membership up to the date of the presentation of such resignation, 
cause to be posted for ten days on the bulletin board of the Exchange no- 
tice of such resignation; and if, after the expiration of said ten days, 
no complaint against the said member shall oe pending under Section 3<, 
Section 33 or Section 39 of the By-Laws, the Board shall declare the said 
member ceesed as a member, and his name shall be stricken from the members 
list as a member of the Fxchangee The Board of Managers shazl not act 
upon the resignation if any complaint as described in this Section is 
pending. 


The membership of such resigned member shall thereupon be listed on the 
non-inembers list of the Exchange subject to transfer as in these By-Laws 
provided and shall continue subject to all assessments of the Exchange, as 
though owned by a member. If such assessments shall remain unpaid, the 
said membership shall be sold by direction fo the Board of Managers, as pro- 
vided in Section 21 of these By-Laws. 


ANNUAL ASSESSHENTS 


Sec. 21. For the purpose of defraying the expenses of the Exchange, the 
Board of Managers shali annually assess upon each membership such sum as, 
it shall deem expedient or necessary, not less than ten dollars nor nore 
than three hundred dollars. The amount of such assessment shall be due and 
peyable at tho office of the kxchange, on the first day of May or the next 
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business day following, ‘ut, as the option of the rember, such assessment 
may be prid in four (4) equal. quarterly installm *+s on the first cays of 
May, Suge ., November, and rebruary of each fiscal year of the Exchange. 

A enber who shall neglect or refuse to pay such assessment in rll cn 

o. :fore May 30 or any quarterly installment the eof, if that method of 
payment be chosen, on or before Hay 30, August 30, * vember 30, aad March 

2 of cach fiscel year of the Exchange, shall thereuron *e deemed suspended 
from the privilege of membership in the Exchange unt_l the sane, together 
with any assessments which may have become due in te meantine, sh.ll have 
been paid. Written notice of such suspension shall be served per sonutly 
upon such member or sent Dy meil to his residence or place of business as 
the same shall appear on the books of the Exchange and if such suspensicn 
shall continue for a period of sixty days next after such notice, the Board 
of ifanagers may in their discretion declare such suspended member terminated 
as a member of the Exchange, and he shall thereupon cease to be a member of 
the Exchange and his name siiall be stricken from the Members List. 


Upon the termination of a mexbership in the above manner, the Board of 
Managers shall direct the menbership, and all interests therein, to be sold 
at open outcry at the Exchange. A notice shall be sent by mail, at least 
ten days before the date of such sale, to the last know residence or place 
of business of the person in whose name such membership shall stand as re~- 
cord owner on the hooks of the Exchange, setting forth the total sum owing 
thereon for assessments; and that said membership will be sold at open out- 
ery at the time and place designated. A notice of the time and place of 
sale shall also be posted on the bulletin board of the Exchange for a period 
of seven days immediately prececing the day of such sale. The Board of Man- 
agers may offer for sale at the time and place specified any or all menmber- 
ships in respect to which notice of the time and place of sale shall have 
been mailed to the person in whose nae such membership shall stand as. 
record owmer on the books of the Exchange, as hereinabove provided. Any 
membership in respect to which such notice shall have been mailed may, in 
Ahe discretion of the Board, be withdrawn from such sale without prejudice 
to the sale thereof at any subsequent tik. 


In case the Exchange shall be notifiec .< the G+ath of the member or 
record cwmer of the membership on the b's cz the mxchanzge, then such 
notices as abcve prescribed shall be sent oy mail to the last known resi- 
dence of his legal representatives, or of either of them, with the same 
effect as if went to such member or owner if living. 


In case assessments levied on a memoership, not owned by and qualifying 
a person for inembership in the Exchange at the time of the levy, shall be 
due and unpaid, such membership and all interests therein may be sold at 
open outcry, and no notice shall be necessary except the notice of the time 
and place of sale posted on the bulletin board of the Exchange. 


Any person may attend such sale, whether a member of the Exchange or 
not, but if not a member, such person may announce his desire to attend 
auch sele te the Secretary of the Exchange who shall afford him facilities 
therefor. The purchase of such membership e+ such sale shall -ot entitle 
the purchaser to be a member of, or to any right of membership in the Ex- 
change, nor shall the said membership be iisted or transferred on the Kem- 
bers List of the Exchange, except to a person duly approved and elected to 
membership, as elsewhere provided in these By-Laxs. 
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The name of the purchaser of such meitbership shall, however, be: - 


entered on the Non-Hembers List of the Exchange as the owner thereof 
and the said membership shall continue to be subject to assessments 
—~ as in these By-Laws provided. 


From the proceeds of such sale the Treasvrer shall pzy the ex- 
penses of the said sale end the assessment 0° “ssessments due on 
said membership and the balaice shall be pai: *» the persen in whose 
name the membersitin so sold stcod on the said .oks, or to whomsoever 
shall appear entitled to r-..ive the sau. 


Sec. 21(a). The Be--d of Manayers shall have full power and authority 
to levy upon each mexbership a Capital Assessrent in such sum 43 it 
shall deem expedient or necessary, not exceeding one hundred dollars 
($100.00) on each such mtbership for any one fiscal year, for the 
purvose of amortization payments on the issued and outstanding bonds 
and mortsages of the Exchanze and for other capital purposes. The 
amount of such assessment ehail be due and payable at the office of 
the Exchange on the first aay of May or the next business day foltlow- 
ing, but, ut the option of the member, the same may be paid in equal 
quarterly inctallments at the times and in the manner hereinabove pro- 
vided in respect to the payment of the annual assesoment. The penalty 
or penalties for failure to pay any such assessment, or any quarterly 
installnent thereof shall be the same as prescribed by these By-Laws 
with respect to the annual assessment. 


Sece 21(b). Payment of assessments levied against any membership 
or associate membership owned by a member or associate member of the 
Exchange during the period such member or associate member shall Ye 
serving in the armed forces of the United States, may be waived by 
the Roard of Managers in its discretion, in wioLe or in part, upon 
written acplicaticn of such member of associate nenher, ani/or upon 
proof sztisfactery, in the opinion of the Boz. *, to justify such 
waiver. The foregoing shsll apply only to a menberuhip or associate 
membersnip qualifying the upplicar.t for membership or associate mcm- 
bership in the Exchange, ana not otherw.se. j 


PROHIBITED TRANSACTIONS 


Sec. "22. Any member of the Exchange who .” -11 be interested in, or 
associated in business with, or who shall ace as the reoresentative of, 
or who shall krowing.y execute any order or o>ders for the account of 
any organization, firm or indivicual engaged in the ousiness of dealing 
in differences on the fluctuations in the maret prics of any commodity 
or corpurate stock, without a bona fide contract fo: the purchase and. 
sale of the same for an actual delivery, or who shall be a member of, 
or shbil, in his own behalf, or as agent, directly, or indirectly make, 
execute or give any orders for a trade or transaction in or upon any 
bu.ket shop on any so--c. led Excrange, wherein is conducted or permitted 
the bus‘ness aforesaid, ur wio shall knowingiy accept, either directly 
or indirectly, from eny member of any so-called Exciange, wherein.is 
conducted or pernitted the business aforesaid, any order cor trades or 
transactions to be executed on the Floor of this Exchange, shall be 
deemed guilty of proceedings inconsistent with just and equitavle ~ 
-sinciples of trade, which renders him unworthy to be a member of the 
Exchange; and upon complaint and conviction thereof an the manner 
prescribed in Section 3? of these By-Laws he shall be expelled from 
the Exchange. 


Bucket 
Shop 
Trading 
etce 


ra] 


278¢ 
PRESIDENT 
Sec. 23. The President shail be Chairman of the Executive Committee 

and shall preside at all meetings of the members of the Exchange, of 
the Board of Managers and of the Executive Committee and at the annual 
meeting of the members of the Exchange, and at such other times as he 
shall dean proper, communicate to the Exchange or the Poard of Nana- 
gers such matters and meke such suggestions as may, in his opinion, 
tend to promote the prosperity and welfcre and increase the usefulness 
of the Exchange to the members and the public in general. He shall 
be a member ex-officio of all co:mittees, except tne Arbitration Com- 
mittece He shall also perform such duties as are prescribed else- 
where in these By-Laws for the office of the President. 


MANAGING DIRECTOR 


Sec. 23(a). Subject to the general supervision of the President, 
the Boaré of Managers or the Executive Committee, the Managing Direct- 
oz shall ve the active executive officer of the Exchange, and shall 
nave charge of the general management and Girection of the business 
and effairs of the Exchange, and the protection and maintenance of 
its properties in the best interest of the Exchange. He shall main- 
tain contact with all committees in tho interest of effective and 
efficient operation of the Exchunge. He shall attend all meetings of 
the Board of Managers and the 5..:e utive Committee and be charged 
with the responsibility of carrying into effect the policies and or- 
ders of the Board of Managers, the President end the Executive Commit= 
tee respecting the Exchange, end shall be responsible to the Board of 
Managers, the President and the Lxecutive Committee for “he gevieral 
business management of the Exchange, and shall make or deliver reports 
in pérson to the Board of Managers ar the Hxecutive Cormittec. 


He mey sign and execute in the name of the pxchange all deeds, 
leases, mortgares, bonds, contracts or other instrvments authorized 
vy the Board of hanagers or the Executive Committee, except in cases 
where the signing and executing thereof shall be expressly delegat- 
ed by the Board of Managers or the Executive Committee, or by the By 
Laws, 40 some other officer or agent of the Mxchange, or shall be 
required bv Jew otuerwise to be signed or executed, and he may affix, 
or cause to be affixed, the seal of the Exchange to any instrument 
reqiiring the same. 


He shall have authority to direct end supervise generally cll sei-~ 
aried and wage employees of the Exchange, and to hire, fix the salary 
or wage of and to dismiss any of the subordinate emplcyees of the Ex- 
change wienever he shail think it fit and proper to do so. In October 
of each year, he shall make a detailed report to the Board of Managers 
of the employees and subordinate officers of the Exchange, taecir 
duties and renuneration, together with such recommendations as he may 
sen fit to maks in respect thereto. 


He shal prepare and submit to the Board of Neregers at their first 
meeting after the annual election an itemized budget covering the c- 
tinmczted revenues reauired and expenditures to be mado in tre operation 
of the Dxcharve fer the s-exine year, and shall see to it that regular 
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tooks of account are kept and that all vouchers for the payment of 
money are carefully preserved. He shall at all times keep, or cause 
to be kcpt, in the usual manner full and complete records showing all 
business transacted by hiua and all contrects and conmitments made or 
effected by him for end in the name of the Exchange, and render full 
statements and reports touching upon the business and affairs of the 
Exchange in his charge when called for from time to time by the Pres- 
ident, the Board of Managers or the Executive Committee, and he shall 
perform such other duties as may be expressly set. forth elsewhere in 
these By-Laws, or as may be prescribed:from time to time by the Board 
of Managers or the Executive Committee. 


He shall audit all bills or claims against the ixchange and shall 
direct e211 payments, deposits and investments authorized by the 
Board of Managers, or the Executive Committee, and shall see to it 
that the accounts of the Treasurer are audited quarterly and also the 
Treasurer's annual account. 


The Managing Director shall be entitled to receive such compen- 
sation for his services as siall be approved by the Board of Managers 
pryable from the general funds of the Exchange. He shall give such 
bonds for the faithful j-rformance of his duties as the Board of Nan 
agers mey from time to time require, the premiums on which shail be 
peid by the Exchange, and in the event of his death, resignation or 
removal from office, all bocks, papers, vouchers and other property 
of whatsoever kind belonging to the Exchange and then in his custody, 
or under his control, shall be forthwith surrendered and delivered 
to the President cf the Exchange for such disposition as may be direct- 
ed by the Board of Managers. The Managing Director may alsu hold the 
office cf Secretary of the Exchange unless end until the Board of 
Managers may otherwise order. 


VICE-PRESIDENT 


Sec, 2he In case of the death or resignation of the President, the 
Vice-*resident shall thereupon become President; and in the case of 
temporary absence of tne President or his temporary inability to acts. 
the Vice~President shall perform the duties of the President. In 
case of the absence of both the President and the Vice-President, the 
Board of Managers shall aprcoint one of its number to perform the 
Guiies of President for tie time being. 


TREASURER 


Sec. 25. The Treasurer shall see to and generally supervise the 
collection of all sums cas -) ci. Avenangs and the deposit nod in- 
vestment of the semc, under the direction vu. the Board of Nansgers, 
or the Executive Comaittce. He may sign or countersign checks drewn 
on the funds of the Exchange and shail see to it that regular books 
of account are kept and that all vouchers for the payment of 411 mon 
ey and ell bonds and securities of every kind beloning to the Ex- 
chanse are carefully preserve. 


i 
Ho shall render e quarterly account to the Board of Managers sna 
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-and the Executive Committee and en, annual report to the Exchange at 
the annual. meeting thereof, all of which shall be prepared, audited 
and approved by the hanaging Director and submitted to tne Treasurer 
for his approval before presentation. The funds, books, vouchers 
and securities in his hands shall at al times be under the super- 
vision of the Board of Managers, or tne Executive Committee, and sub- 
ject to their inspection and control. If requested by the Board of 
Managers, he shall, at the expense of the Exchange, execute « surety 
bond in suitable amount payable to the Exchange for tie feithful per | 
formence of his duties, end at the expiration of his term of office | 
shall transfer 211 funds, books, papers ana other property of the kx 
change in his possession to his successor. 


In case of the absence or disability of the Treasurer, the Board of 
Managers or the Executive Committee may authorize some other person 
to act in his place. 


SECRETARY 


Sec. 26. The Secretary shall have custody of the Corporate seal 
and keep a record of all meetings of tne members of the Exchange, of 
all proceedings of the Board of Managers, the Executive Committce 
and otner committees wnen required, and shall immediately post con- 
spicuously upon the bulletins of tie Exchange all reports from the 
Board of Managers, the Executive Committee and the Inspectors of 
Election, and shall perform such other duties incident to his office 
as the Board of Manegers, the Executive Committee or the Manéging 
Director may require of him. In case of his absence or disability 
eitner the Executive Committee or the Board of Managers may appoint 
a secretary pro tem. 


ARBITRATION COMMITTEE 


Sece 27. As soon as practicable after its organization, the Board Arbt tre tion 
of Managers shali elect, by baliot an Arbitration Committee, which or a 


shall consist of five members of the Exchange, who sacll not be mem- 
bers of the Board of Managers, and who shall hold cffice until the 
election of their successors. A majority of the whole Board shall 
be necessary to constitute a choice. The various branches of busi- 
ness trensacted on the Exchange snall, as far as practicabie, be rep~- 
resented in said Committee. 


Sec. 28 As soon as practicable after the election of the Arbitra- — ergnnize 
tion Committee, the members thereof shall organize by the election of 
& Chairman from emong their own number. The Secretary, either in per- 
son or by substitute, shall act as clerk of the Committee. Before en- 
tering upon the duties of their office, the menbers of the said Commit- 
tee shall be reouired to take or subscribe to the following oathcor. 
affirmation, viz: 


"You do severally swear that you respectively will faith- 
fully end fairly hear and examine the matters in con- 
troversy which may come before you during your tenure 

in office, and to make a just award therein, svcord- 

ing to the best of your understanding, 50 help you God." 


Oath 


Lh * 


4nduce them to arbitrate, in proper cases, and the circumstances seem 
to warront, the complaint shall bo referred to the Board of Managers, 
who shell consider the evidence produced before the Compleint Coumit- 
tee and give both plaintiff and defendant an opportunity to be heard 
in person before the Board prior to finel action. 


Notice of the hearing before the Board of Managers shall be served 
on both parties in the same manner as the complaint and summons to 
appear before the Complaint Conmittee may be served on & defendant. 


If by a vote of not less than two-thirds of all the members pres- — pennity 
ent, the Board of Mcenagers finds thet the charge or charges against 
seid defendant have been proven, it shall either suspend him fron 
any or all of his rights and privileges of membership, or .t-shall 
expel him from the Exchange oP otherwise Giscipline him; and any 
nember so expelled shali be nrohibited representation on the floor of 
the Exchangee 


Tenty dollars shall be paid to the Complaint Committee at the tine “he 
of filing a complaint, which sun sheil be equally divided among the 
members of the committee who shall take pert in the hearing. 


COMPLAINT OF A NON-MEMBER AGAINST A iTBER 


Sece 33. Any member of the New York Produce Exchance who snall be 
accused by a non-member of wilful violetion of the Charter or By-Laws 
or Rules of the Exchange, or of any proceeding inconsistent with just 
and equitable principles of trade, or of ather misconduct, shall, on 
complaint of such non-member, be summoned before the Complaint Commit~ 
tee and given an opportunity to be heard. 


The complaint shall be made in writing on a form provided by the 
Exchange, and shall state theroin full details of the offense charged, 
sworn +o by complainant before a notary public or other person author~ 
ized to adninister oaths. ‘the complaint shall be addressed to tne 
Chairman of the Complaint Committee, who shall in due course cause 4 
copy thereof to be served on the defendant with notice of time of 
hearing before said Conmittee. 


Copy of ccmplaint and summous to appeer before the Complaint Com-- 
mittee may be served either personaliy upon the defendant nember or 
sent by mail to his address as the same shall appear on the books of 
the Exchange; if served personally, it shall be not less than thres 
days previous to the hearing, cnd if by mail not less than seven days 
previous to the heering. 


Should the Committee be unable to conciliate the Gisputants or ii 
duce them to arbitrate, in prope: cases, and the circumstances seem -* 
to warrant, the complaint shall oe referred to the Board of Managers 
who shali consider tie evidence produced before the Complaint Commit- 
tee and pive both plaintiff and defendant an opportunity to be heard 
in person before the Loard prior to final action. 


Notice of the hearing before the Poard of Menagers shall be served 
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Sec. 29. All persons who may desire the services of the Arbitra- AriAtretion 
tion Committee shall file with the Secretary of the Exchange an agree- fOMITN..), 
ment in writin: to submit their case to the Committee, and to ode of 


bound by its decision, which agreement sha).l be signed by the parties 
thereto, and attested by a subscribing witness. On the filing of 
such agreement the Secretar; shall cell a meeting of the Committee, 
to be held as soon thereafter as way be convenient to the parties 
concerned, to hear and decide such controversy. The Committee snall 
have power to adjourn the heaving of any case from time to time és 
circurstances may require. All awards, by said Conmittee shall be 
rendered in conformity with Sections 5, 6 and 7 of the Charter. 


Sece 30. The proceedings of the Arbitration Committee shall be Frocetings 
recorded in a book to be kept for that purpose, in which shall be 
entered a summary of each controversy submitted for the decision of 
the Committee and the award made thereon. Said beok shel) be the 
property of the Exchange, and subject to the inspection © | cs mem- 
bers on application to the Secretary. 


Sec. 31. In all arbitrations before the Arvitration Committee 
the uxchenge shall be paid a filing fee and each member of the Arbit- 
ration Committee, who shall be present at a hearing of any case, 
shall be entitled to be paid a fee zor each sitting, which fees shall 
not exceed those prescribed by the Board of Manaverse The parties 
desiring the services of the Arbitration Committee shell cach deposit 
with the Exchange es security for the payment of such fees and the costs 
of arbitration, such en amount as the Board of Managers may require. 
The costs of the: arbitration as assessed by the Committee shall be 
peid by the party against whom the decision shall be rendered, except 
in such cases as the Committee, in its discretion, may otherwise order. 


COMPLAINT OF A }@MBER AGAINST A MEMBER 


Sece 32. Any member of the New York Produce Zxrchange who chall be 
accused by another member of wilful violation of tne Charter or By- 
Lews or Rules of the Exchang3, or of any proceeding inconsistent with 
just and equitable principles of trade, or of other misconduct, shall, 
on complaint, be summoned before tie Complaint Committee and given an 
opportunity to de heard. 


The Conplaint shall be made in writing on a form provided by the 
xchange, end sacll state therein the offense to whicit the complaint 
relates. It snall be eddressed to the Chairman of the Complaint Com 
mittes, who stall in due cours: cause a copy thereof to be served on 
the defendant with notice of tire of hearing before said Conmittee. 


Copy of corpliaint and summons to appear before tho Complaint Com- 
mittee may be served either personally upon the defendent member or 
seat by wail to his address as the same shall eppeer on the books of 
the xchange; if served personally, it shall be not less than three 
Gays previous to tae hearing. end if by mail not less than seven days 
previous to the hearing. 


Snould the Committee be unable to conciliate the disputants or 
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on both parties on the same manner as the compleint end summons to 
appeer before the complaint Committee may be served on the de.’endant. 


If by a vote of not less thun two-thirds of all the members present, ponelty 
the Board of Hanagers firds that the cnerge or charges against said 
defendant have been proven it shall either suspe id him from any or 
all of his rights and privileces of membership, or it.shall expel him 
from the Exchange or otherwise discipline him; and any member so ex- 
pelled shall be prohibited representation of the floor of the Exchange. 


Twenty dollars shall be paid to tae CompJaint Committee at the time iy, 
of filing a complaint, which swan shall be equclly divided emong the 
members of the Committee who shall texe part in the hearing. 


COMPLAINT AGAINST A NON-HESBER 


Sec. 34. Any individual, firm, corporation or association, not,a 
member of the New York Produce Exchange, who shall be accused oF any 
proceédiii¢ inconsistent with just and equitable principles of trade 
jin rélation to a transactien had through or with a'member of tho’ 
Exchange, shell, on complaint, be summoned before the Complaint Com- 
mittee and given an opvortunity to be heard. 0” 

The complaint shall be made in writing on a form provided by the 
Exchengo, end shell state therein the offense to which the comolaint 
relates. It shall ve addressed to the Chairman of the Complaint Com 
mittec, who shall in due course cause a copy thereof to be served on 
the defendant with notice of time of hearing before suid Committee. 


i 


\ > 

Service of « complaint and notice of hearing before the Corplaint 
Committee upon a corporation or essociation may be made personcily 
or by mail on its President, Vice-President, Secretary, Treasurer or 
any Director, Hanager or resident agent, and upon a firm br serving 
any meaber thercof. If served personally, it shali be not less than 
three deys previous to the hearing, and ig by mail not less than 
seven days previous to the hearing. 

: \ 

Shoula the Committee be unable to conciliate the disputents or in- 
duce then to arbitrate, in proper czses, and the circumstances seem 
to warrent, the complaint shall be referred to the Poard of Kanezers, 
who shall consider the evidence produced before the Compleint Commit- 
tes and give bota plaintiff and defendant an opportunity to be heard 
prioxv to final action. 


Notice of the hearing before the Board of Managers shall be served 
an both parties in the same manner es the complaint and swmmons to 
appear before the Complaint Comnittee may be served on the defendant. 


If by a vote of not less than two-thirds of all the members pres- 


ent, the Board of Managers finds thet the charge or charges against fo maity 
6aid defendant have been proven it shall prohibit said defendant 
representation ori the floor of the Exchanye. 

Twenty dollars shall. be paid to the Complaint Cormittee at the time _ 
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of filing o complaint, which sua shell be equaily divided among the 
members of the Committee who shall taxe pert in the nearinge 


INVESTIGATION BY & SPECIAL COuMTTTEL 


Sec. 35+ In case any proceeding alleged to be inconsistent with 
just and equitable principles of tvade shell in any way be brought 
to the attention of the Board of Managers, the said Board inay in 
their discretion rerer the matter to a special committee for inves- 
tigetion. Such committce shall te apnointed by the President, suo~ 
ject to the approval of the Board of ianegers, and shall. be composed 
of inenbors of the Eschange who are not members of the Poard oi Man- 
agers or of the Complaint Committee. 


The Comiittee so appointed shall, as soon as possible, proceed 
with the investigation, and if the facts of the case secu to warrant, 
shal}. file a complaint or complaints with the Corpleint Committee 
in the renner provided in Scctions 32, 33 or 34 of the By-Laws. 


Sec. 35(a). . Notwithstanding the provisions of Sections 32, 33, 
34, and 35 the Board of Managers, in its discretion, shall: heve full 
power and authority, on its own initiative and wituout tie filing of 
w forme). written complaint, to and way, take original and finel juris- 
diction in any proceeding referred to in said Sections 32, 33, 34 
and 35, as well as in any end all other proceedings involving the 
question of disciplining a member or a registered partnership or cor- 
poretion, withont reference to the Compleint Committee, and its 
judgment and desision thereon and in respect thereto shall be final. 
and binding on all persons interested. 


Written notice of the hearing before the Board of Mansgers stating 
the offenses charged, and the time and place of the hearing, shall be 
served on the accused, either personally or sent by mail to his ad- 
dress 2s the same shall. apperr on the books of tne Exchang2, who shall 
be summoned to appecr before tne Board and given an opportunity to be 
heard. 


If by a vote of not less than two-thirds of all the members pres- 
ent, the Board of Managers finds thai tae charge or charges ageinst 
said defendant have been proven, it shall either suspend him from 
any or all ox his rights end privileges of membership, or it shail. 
expel him from the Exchange or otherwise discipline him; and any mem- 
bux so expelled snall be prohibited representation on the “loor cf 
the Exchange. 


Sec. 36. Whenever a merber hes been svspended for other cause then 
the non-peynent of assessmaits, or expeiled, and whenever &_non-lem— 
ber_has been denied representation of the floor of the imchange, no= 
tice thercof shall be poster on the bulletin board and a like notice 
sent vo eech member of the Exchange. 


teticr 


iny mewber of the Exchange who, with knovledge of the prohibition hom ers Pro 
of representation on the floor of the Exchenge of any individual, firm hibited Fre 


corporation or association, siall represent or transact, or endeavor eereenean 
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to represent or trans é¢t business for or with such prohibited party 
or parties, on the floor of the Exchange o:" therefrom, while such 
prohibition is in effect and after netice-thareofhas been posted 
| five days on the bulletin board of the Exchange, snall be deenied 
: guilty of wilful violation of the By-Laws and subject to the penal-: 
ties prescribed therefor. 


An expelled member shall not be re-elected to mambership except *e- cl ection 
on the affirmative vote of three-quarters of all the members of the 
Board of Managers present at the meeting at which the application is 
to be acted upon. 


Sec. 36(a). When a oroker vho is a member of this Ex:chunge dis- 
closes information as to actual or prospective sellers or buyers in 
the performance of his service in negotiating for the sale or pur- 
chase, receiving or the giving of refusels of any conmodity, security, 
or service which is subject to the rules of this xchange regulating 
transactions therein, it shall. be deemed wijust end inequitable ¢cal- 
ing ior the member receiving such information to use the same to ne- 
eotiate directly end thereby interfere with, deley, or pi vent either 
whe earning or payment of a commission to the broker. 


Any member who is guilty of unjust or inequitable dealing in the 
respects herein defined shall, in addition to suca penalties as may 
be prescribed by the Board of Managers, be siable to Une broker for 
the amount of the commission involved. 


SETTLEMENT OF TRADES BY OFFSET, WITH POWER OF SUBSTITUTION 


Sece 37+ In case any member shall purchase or sell by order and sie a 
for the ascount of any person, without notice being given or required im 
of the nate of the party from who:a such purchase or to whom such 
sale was made, and it shall subsequently appear that such purchese 
or sale may be offset and settled by anovthe» contract made by the 
seid m-vhber, he may male such offset cnd settlement at any time be- 
fore the maturity of the originel contract, and tiiereupon’ the said 
member or his firm, if he be trading in the nome of a firm of which 
he is a member, si211 be substituted in the place of the said party 
from whom sizch*} :rcnase or to whom such sale wos made, and shall be 
deemed a party to the contract for 211 purnoses. Such substitution 
shall not deprive the said manber f his right to any sum to which 
he would be entitled as commission under the original contract. The 
provisions of this By-Law shall not apply where the rules regulating 
transactions ameng members in cny particular trade are inconsistent 
with the provisions of this By-Law. ' 


Any member making contracts on the f).cor of the Exchange shall be 
held as principal, unluss ne can furnish parties satisfactory to the 
buyer or seller as the case may be. 


SETTLEMEKTS BY AND WITH MEMBSkS WHO FAIL TO MEZLT THEIR CONTRACTS 


Sece 38. It shell be the daty of eny member failing to meet his tata Seal 
contracts with or to any other member of this Exchange, ox with or ae wot Wee 
. Cuntracts 
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to any Partnership or Corporation Registered on the Exchange pursuant 
to the Rules of any trode or business on tue Exchange to imuediately 
notify the President in writing of such failure, and the President 
shall thereupon cause the following notice to be posted on the orfi-~ 
cial pulletin: \ 

NOTICE 


Members of this Exchange ere hereby notified of the 


: wetice To 
inability Of cccceccccescecesetO mect his (or their) : Daag 


(or its) Mercantile obligations. 411 contracts with 
him (or than) must therefore be closed as provided 
4n Section 40 of the By-Laws. 


No member who has failed to mect his contracts shall, while posted 
therefor, be admitted to the floor of the ka:cnange during business 
hours, except with the express consent of the Board of lMenegers, and 
subject to the restrictions as it may impose; but such consent may be 
withdrawn at the pleasure of the Board. 


Sec. 39. In cease anv member so failing shall: not notify the Presi- 
dent, as thus provided, it shall be the duty of the Cr plaint Commit 
tee, upon satisfactory proof of such failure being made to them, to 
notify the President in writing, and the President slall thereupon — 
jmmedietely call a meeting of the Board of Managers, wit shall pro- 
ceed to investigate the case in the same manner as provided in cases 
of Complaints in Section 32 of these By-Laws.- In case of satisfac- 
tory proof of failure, the President shall be instructed by the Bozid 
of Wanagers to post the saine notice as provided in Section 38; and 
such wenber may be suspended or expelled at this or any eubseguont 
meeting of the Board of Manzgers, by a vote of two-thirds of all the 
members present. 


Sec. 40. Outstanding contracts between ea menber so failing and 


any other member of the Exchange or Partnersaip or Corporation Reg- ree te 
istered on the Exchange pursuant to the Rules of any trade or busi- Flosed 


ness on the Exchange, in case where official notice of failure has 
been give-, shall, except as hereinafter provided in this By-Law, 

be closed by purchase or sale at public call on the day of such offi-- 
cial notice of failure or of either of the two business days succeec- 


ing. 


In case there be no public calls, or if for any other reason any 
such contract shell not be closed at public call, the “xecutive Com 
mittee shall setile the seme at the avsrare price eccording to the 
official quotations for said two busincss days. 


No contract shull herehy be extended beyond its maturity. Members 
or Partnerships or Corporat‘cn Registered on the Exchange sv closing 
contracts must give no icy 9° the member so failing the day the con 
tract is closed. 


In case of the death of ury member of the Exchange all outstendcing 
contracts made under the Xulos of the Exchange between such deceased 
member indivicuelly anc othe. members of the Exchange or Partnerships 
or Corporation Registered on tne Exchange shall, if the Executive 
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Sormittee 80 directs, bé closed in the manner hereinabove provided on 
the day of the notice of such death or cithsr of tne two business days 
eucceeding. 


{ In case tne party to a contract for the ful?fillwent of which marjin 

5 has been deposited with the Secretary shell diz, neke an assignment 
or otherwise become disabled, or refuse to perform any act necessary 
for the proper edjustment or payment of such margin, the Executive 
Committee *1all ascertain the amount due, and the perso or persons 
to whow such margin siould be peid, and: shall sirect the Secrotary 
to procure from the designated cepositories duplicate certificates 
of deposit as wade to the parties in defeuli, end shall then instruct 
the Secretary to indorse tne some for payment to the person or per- 
sons entitled thereto. 


The Rules of eny trade or business represented on the Exchonge may 
‘provide the method of closing contracts and trancactions made under 
the Rules of such trade or business, and all such contracts and trans- 
actions shall be closed as provided in such Rules. 


Whenever a member shall form a partnursiiip or corporation, he 
shall immediately give written or printed notice thereof to the 
Secretary of the Exchange, and notice of such shall be posted for 
ten days. In like manner, notice must be given of any change or 
dissolution of partnersiip or Corporctione 


FLOOR COMMITTZE 


- Sece 42. 1. The Floor Committee shall have general supervision 

( over the rooms used by the Exchange during Exchange hours; see that 
proper order is kept, and that no unauthorized persons are admitted 
on the floors of the Exchange. 


Iu shall be tiie duty of the Floor Committee to file a complaint 
with the Complaint Committce, in the manner provided in Section 32 of 
the By-Laws ageinst any menber who shall herve cormitted eny misconduct 
on the floor of the Exchange other ttn those offenses for whica fines 
are specially provided in the Floor Rules. 


The Floor Committee is hereby authorized and empowered to sumuon 
before it end to fine, in 4 sum not to exceed Fifty Dollars, any men 
ber who, after notice and an opportunity to be heard in his wwn de- 
fense, shall be found by the Coumittee to have been guilty on the 
floor of the Exchange of any aci ox language subversive of good or- 
der and decorum or of serious interference witi the personal comfort 
or safety of another person or of conducting business in such manner 
&8 to involve unnecessary delay in the performance of his obligstions, 
or of obstructing or retarding the business of another member or busi~ 
ness upon the Exchange. «4 majority of the members of the Committee 
shall constitute a quorum and a decision of not less than a najority 
of all the members present shell be lawful and binding. A member 
violating this By-Law may be complained epainst either under Section 
32 or Section 33 of the By-Lews ox wider this By~Law at the option 

( of the Complainant. 
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COMMITTEE ON ADIISSIONS 


2. The President, the Vice President, the Trecsurer and four other 
manbers of tho Exxchenge shall constitute the Committee on Adiissions. 
All epplications for membership to the Exchange shall be referred 
to then, and they snell report on the sams to the Board of Managers 
for their action. 


COMMITTEES ON INFORMATION AND STATISTICS 


Sec. 43. The Comaittee on Information end Statistics shall, unless 
otheiwise directed, have charge of 211 matters pertaining to eupply 
of newspepers, market reports, telegraphic and statistical informa~- 
tion for the use of the Exchange; and it shall be the duty of said 
Committee to organize plans for obtaining regularly, and at the ear- 
liesi moment, such relieble information as may effect the value of 
articles dealt in by members of the Exchangee They shall organize 
and weintain a systen for recording, in books to be provided for the 
purpose, such statistics of the movement and price of produce at 
this and other points as may be of interest to the members of this 
Exchenge, or may have any bearing on the question of transportation 
as icentified with the interests of our City end State. Said Com- 
mittee shall also be caerged with tho duty of recording transactions 
in securities end quotations thereof. ~ 


' COMHITTES ON TRADE AND LLANSPORTATION 


Sec. 46. The Comaittee on Trade and Transportation shall, unless 
otherwise directed by the Board of Manegers, have supervision over 
all matters pertaining to Trace, Transportation, Lighterage, Storaze, 
Temainsl Charges, and other interests not specizicully delegatec to 
a siending Conmit+es, a regular trade or special committee. It ray, 
with the approval of the Board of Managers, provide and furnish suit- 
able quarters for a Trade end Transportation Bureau, employ a Traffic 
Manager and necessary clerical assistants, fix their duties, compen- 
sation and terms of service, and in general do whatever other necdful 
and proper things as in its judgment will conduce to the usefulness 
and efficiency; of the Bureau. 


The Committee shell consider end from time to time report to the 
Board of Nanagers upon the various matters coming under its super~ 
vision and recoumead suca action as in its opinion would promote 
trade interests. j 


Ths Committee shell receive any end 311 protests, complaints or 
Clains of nerbers against transportation, lighterage, sieamsiip, 
warehouse, or other corporations, contpanies, firms or individuals 
engaged in transportation or storage, with respect to their mies, 
regulations, rates or useges, and if such protest, complaint or claim 
appeers to the Committee to be well founded, shell erideevoi to ob- 
tain the establishment of just and equitable principles, and such 
rules, resuletions, rates and usages as will rectify the matter con- 
cerning which suca protest, complaint, or claim is nado, but feiling 
so to do, end if tue protesi, complaint or claim eppear to tie 
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Committee vo demand action on the part of the Exchange, or if the Com- 
mittee on its own initiative deem any action advisable, it may, subject 


‘to the approval of the Board of Managers, take such measures by legal 


procedure or otherwise as in its judgaent will best advance the objects 
and interests of the Exchanges. 


Sece hy DELETED 


Sec. 48. The Annual Heeting of the members of the Exchange shall be aaa 
held at their rooms, on the iast Tuesday in May at 3 o'clock P.M. for Msebings 
the purpose of receiviry reports of the Board of Managers and the Treas- éP the 
urer, and for the transaction of such other business connected with the ieohange 
affairs of the corporation as may be presented for cons’ deration. pr 


Notice of the Annual Meeting shall te posted on the bulletin board 
of the Exchange and a copy thereof shall be sent by mail to each mem- 
ber of the Exchanse at least seven days previous to such meeting. 


Sec. 49. .ae President may, and upon the written request of a majority 
of the Board of Managers or fifty members of the Exchange shall call Snectal 
special. meetings of the members of the Exchange for the transaction - sects 
of business directly connected with the affairs of the corporation, of of the 
which at least twenty-four hours! notice shall be given by the President+n change 
Such notice shall state explicitly the object of such meeting, and at 
such meetings such business only shall be transacted as shall have been 
mentioned in the call. Meetings for other important purposes may be 
called by the President upon the written request of a majority of the 
Board of Managers, similar notice being given and observed. The Board 
of iianagers may, in their discretion, upon like notice, submit to the 
members for their approval by ballot, any question directly connected 
with the affairs of the Corperation, not otherwise provided for in 
these By-Laws and a majority of the votes cast shall determine such 
question. 


Sec. 50. The President may, and at the request of the Committee of 
any trade or upon a petition satisfactory to the President shall call Trade 
meetings of any of the several branches of Trade represented on the Meetings 
Exchange, to consider matters directly connected with the affairs of 
that Trade. Such meetings shall be called at not less than twenty-four 
hours? notice, setting forth the specific object of the meeting, and in 
case it is proposed to adopt any new rule cr modify any existing rule, 
not less than forty-eight hourst notice shall be given of such meeting, 
stating the purport of the proposed new rule or amendment. These meet~ 
ings shall be called to order in the same manner as provided for other 
meetings of the Exchange, but the meeting may be organized by the appoint- 
ment of one of its members as Chairman, who shall certify to the record 
of its proceedings. 


Sec. 51. At all meeting of the members of the Exchange called un- 
der Section 49, fifty members present shall constitute a quorum for Quorum 
the transaction of business, and at all meetings called under Section 
50 the quorum shall consist of such number of mcnbers as shall be pre- 
scribed by the rules governing the respective branches of trade; but _ 
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jn either cese a less number than the prescribed quorw shall have 
power to adjourn to a fusure time, which time shall be stated. 


EXCHANGE OPIN 


Sece 52. The Exchange shall open for business daily, except Sun- 
days and legal holidays (oxcept for such legal holidays es the Board 
of iianagers, by a vote of a majority of the whole Board, may order 
the Fxchange to remain open nevertheless), during such hours, and 
under such rules as the Board of Henagers may establisa but the me 
change may be closed for one or more days av any time by a vote of 
a majority of the whole Board of Mana,erse 


NOTICES 


Sec. 53. Notices of meetings of the Exchange, and of ell other 
matters intended for the information of members, shall be giver: by 
posting the same conspiciously on the bulletin boards of the Exchenge, 
except as otherwise provided in Section 48, and no notices shall be 
posted upon the Exchange except such as relate to the affairs of tne 
Association, unless by consent of the Floor Committee. 


SUBSTITUTES AND VISITCRS 


Sece 54. No person not.a member of the Exchange shall de pernit— Hebatitutes 
ted on the floor of the Exchange for the purpove of business, except 
as otherwise provided in this Section. 


A member who shall be incapacitated from attending to business by 
reason of illness, or wno is temporarily absert from the city, may, 
en the epproval of the Floor Commitice, be represented on the Ex- 
change by some one person wnom he shall desicnate and for whose ac- 
tion he shall be responsible, but such substitute shail not execute 
eny trades in the futures markets on the floor of the Exchange. Such 
substitute may receive & pass for a total period not exceeding sixty 
Gays in eny one year, except that in the case of illness such pass 
winy be renewed at the discretion of the Floor Conmittee. Until such 
pass is returned to be cancelled the member himself shall not be 
admitted to the floor of the Exchenge. 


Visitors to the Exchange shall be introduced by « member, who shall yiestors 
register the name in a book prévided for that purpose. Such visitors 
may, on the approval of the Floor Committee, receive a card of admis- 
gion for seven days during any one year, vhich may be exterded in the 
discretion of the Floor Committee for seven days additional in any 
one year. Should any person so introduced violate the rules of the 
Exchange by the transaction ¢* business on the floor, the member in- 
troducing such visitor will teceme liable to puy a fine of not less 
than twenty-five dollars ($25.00), nor more than fifty dollars 
($50:CO) for each offense, which fine shall be at the discretion of 
tho Board of Hanagers. : 


The President, with the approve) of the Foard of Managers, ray ex- 
tend the courtesy of the floor to officers of other regularly orgon- 
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ized commercial bodies, domiciled in the United States, or to distin- y 
guished visitors from abroad, for a period not exceeding one year. 


Any privilege so granted may be withdrawn by tne Board of Mana~ 
gers any time in its discretion. 


Sec. 54(a). The Committee on Admissions may, by the affinnati sisasmntes 
vote of a majority of the members of the Coumittee, on the request 
of a member who is in the active military or naval service of the 
United States or who is exclusively occupied in any public eervice 
incident to the national defense, authorise as an elternate some one 
person designated by such member to transact in the place and steud 
of such member the usual business of such member on the floor of the 
Exchange, under such conditions and to such extent as the Comaittee 
may prescribe, for such period not exceeding twelve months as the 
Committee on Admissions may determine, and such authorization may be 
renewed from time to time at the discretion of the Committee on Ad-. 
missions so long as such member shall continue in active military or 
navel service or to be exclusively occupied in a public service in- 
cident to the national defense and for sucn period thereafter, if 
any, 8 under the circumstances shall seem to the Committee on Ad- 
missivns to*be just and proper. 


Every euch alternate shall be subject to all the By-Laws, rules 
end regulations of the Exchange and the various trades, and to dis- 
cipline by the Exchange, and shall, as a condition precedent to auth- 
orization to act for a member, execute a written agreement to that ee 
effect and fusnish a guarantee satisfactory to the Committee on Admis- 
sions. 


Every contract made on the floor by any alternate shall have the 
same force and effect as if it had been made by the member for whom 
he is acting; and a member for wnom an alternate is acting shall be 
liable to the same discipline and penalties for any act or omission 
of such alternate as for his own personal act or omission. 


é& majority of the members of the Committee on Admissions may with- 
drew such privilege for any cause or without cause. 


RULES 


Sec. 55. The Board of Hanagera shell meke rules vor dealing in 

securities by meabers of the Exchange and Partnerships Registered 

on the Exchange under such rules and tiie Board of managers shall heve 
power to amend, elter and reveal such rules. Tie Board of Menagers 
shall dosignate the date on which the rules for Dealing in Securities 
ghall be iniforce end binding on the.mchivers-aiid Partnersliips ‘so 
repistered on the Exchange aad may direct that such rules shall bs 
in “force and binding on the members and such Partnerships either im- 
mediately upon being posted on the bulletin beard of tho Exchange er 
after having been posted thereon the particulas number of days spec- 
ified by the Board, and such rules siull be in force and binding on 
no members «nd Partnerships when directed br ve Board to he in 
force end bindihg. The Board shall have the same power to direct 
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when eny elterations, emendments, or edditions to the rules for Deal- 
ing in Securities, or any rep2al thereof, shall be in force and bind- 
ing: on the wembers and Partnerships 


Rules regulating any business among wemvers of the ZIxchange ox- Piles Alonted 
cept the business of Goaiing in Securities and except as otherwise By ‘oor 
provided in Section 67 of these By-Laws, and all changes in such 
rules shall be first adopted by the maabers of the Trade to which 
such rules may apply, at a meeting celled for that purpose in ac- 
cordance with Section 50 of the By-Laws and in accordance with the 
provisions of the Rules of such Trade, end shall tnen ve subnitted 
to the Boerd of iManegers and if adonted by the Board of Nanagers 

‘shall, after naving been posted on the bulletin beard of the Ex- 
caange ten days, be in force and binding on the members. 


Each member or essociate member of the Exchange desiring to per- Peristr:tion 
ticipate in and vote at Trace Meetings shail register witi: tue Trade Trede Groups 
o:: Trades in which he desires to participave. All applications for 
recistration shall be filed with the Secretary of the ixchange. 


Applications for registretion shall be passed upon by t. 9 respec- 
tive Trace Committees to wiicn they ere addressece Any decision of 
said Committee in respect to an application for registration may be 
appecled to tue Board of Henarers. Upon approval by the Trace Com- 
mittee or Committees, or by the Board of Managers upon appeal, the 
applicant shall be registered as a member of ths Trede or Trades in 
a heristry Eook to be maintained by the Secretary of the Exchanyee 


No member of the Exchaise may participate in e Trade Neeting, or 
vote un any matter under consideration thereat, unless at least thirty 
days prior thereto his application for registration saall have been > 
filed with the Secretary of the Exciienge, and unless ais application 
shail neve been approved by the Trace Conmitice or by the Board of 
Hanegers on appeal prior to the mecting. Tue Registry Bock main- 
tained by the Secretary of tie Sxchange shal). be determinative as to 
tire rigut of any menber to vote et a meeting of the Trado for which 
he is registored. 


PROHIGITED APPROPRIATIONS 


Sec. 56. There shall be no appropriations of money voted either 
by the Board of Managers or by the Exchange, except for strictly 
- legitimate business of the Exchenge. 


Sec. 57 DELETED 
ASSOCIATE MEMBERS 


Sec. 58. The nutiber of associete meniberships in the Exchange shall 
be fifty-one. 


The term “essociate member cf the Axchange as used in these By- 
Laws is defined to mean a person wiio is grantod and licensed to exer- 
cise the privileges ae provided in this By-Law. 


Tne term "mcuiber* of the Exchange es used in these dy-Levs is 
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defined to mean a person who has been or may hereafter be elected to 
.membership in the Exchange, as provided in Section 3 of the By~Lews. 


Associats mombers shall have all the rights and privileges of mer 
bers, except tiey shell not be mombers of the corporation; shall not 
be entitied to vote; shall not be eligible for office or to member- 
ship on the Board of Managers, or any Comuittee of the Exchange other 

nan trade committees; and shall not particinate in any distribution 
of tiie property of the Exchange. Associate members shall, however, 
have the right to vote on the rules and regulations of their own 
trade or trades and may be members of trade comnitiees. 


Any person in gnod standing, and on reconmmendetion of two meubers 
and on presentation of a written epplication stating the nature of 
his business and his purpose in wisling to be admitted to associate 
merbersiiip in the Exchange, accompanied by a written agreement to 
abide by the Charter, By-Laws and Rules of tue ixciiange and all amerd- 
ments that may be made thereto, and on fulfilling such other recuire- 
ments as to qualifications as the Doerd of Harazers may prescribe, 
and after such appiication has been posted upon the Exchange bulletin 
board for a period of ten days, shell if approved by the Committee 
on Admissions end by the Board of Managers, be admitted to associate 
membership. Each applicent for admission to associate membership in 
the Exchange shall deposit with the Exchange, wnen submitting his 
application, the amount of the initiation fee prescribed by these 
By-Laws, such deposit to be returned to the applicant should he be 
not admitted. 


Every person admitted as an associate member who is not elreacy the 
owmer of an issociate membership shal1, within 15 days after the 
Board of Menagers hes voted his admission, procure the transfer to 
him of en associate membership in the manner as in these By-Laws pro- 
vided for the transfer of memberships, anc in the event of his fail- 
ure to do so such person's admission shall be void. 


The Secretary shell keep e record to be called the “Associate Mem 
‘ers List which shall contain the names of the owners of Associate 
Memberships who are associate members of the Exchange and a separate 
record to be called the “iion-Associate Menbers List which shall con 
tain the names of the owners of Associate Memberships who are not 
associcte members of whe Exchange and tie names of members owning 
associate memberships not qualifying such member for membership in the 
Exchange. 


The associate membership of a deceased associate meber may be 
transferred by his legal representatives. 


Offers to buy or sell associete memberships shall be handled in the 
same manner as provided in Section 3(b) of tnese Ey-Laws in respect 
to mexubex ships. : 


Transfers of associate memberships shall be mado only as follows: 
An associate membership owned by and quelifying e memver fo: associate 
memborshiip in the Exchang shcll be transferable upon the issociate . 
Members List of the lixchenge, only to a person clected 
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to associate membership, upon the payment of an initiation fee of three 
hundred dollars, and any unpaid assessuents due thereon. All other 
associate memberships shall be listed on and shall be transferable on 
the iton-Associate Kembers List to any person upon payment of all unpaid 
assessments due. 
| 


For the purpose of defraying the expenses of the Exchange, the Board 
of iianagers shall annually assess upon each associate membership such 
sum as it shall deem expedient or necessary, but not more than three 
hundred dollars ($300.00), and such sum shall be due and payable et the 
orfice of the Exchange on the first dey of May or next business day 
following, and all the provisions of these By-Lews tor optional quarterly 
installment. puynents .and..fd>~collection..of. dues and assessments of mem- 
bers and ell penalties provided therein for neglect to pay the same shall 
apply to associate members and their associate membership. 


Associate members shall be subject to all the Sy-Lrws, rules and 
regulations of the Exchange and the various trader ond shall be sub- 
ject to all the penalties and entitled to all tie privileges thereof, 
excent as otherwise expressly provided. All the By-Laws, rules and 
regulations of the Exchange concerning members and their membership 
shall apply to associate members and their associate membership; and 
all the penalties and the procedure thereunder with reference to ar- 
bitration and the discipline, adwission, resignation, censure, sus~ 
pension and etpulsion of members shall also apply to associate members 

y except as in this By-Law otherwise expressly provided. The terns 
‘tadnission” and "resignation" as used in these By-Laws are defined to 
mean with reference to associate members respectively, admission to, 
and yesignation from associate membership; the terms "suspend", “expel”, 
tre-elect", and "reinstate as used in these By-Laws are defined to . 
meail with reference io associate members respectively, to suspend, 
terminate, re-grant and reinstate the privileges granted by these 
By-Laws to associate members. 


All the By-Laws, rules and regulations of the Exchange in which the 
words "member or membership occur shall be deemed to apply to ass.ci- 
ate member and associate membership, and wherever the words "member" or 
‘menbership" appear in the said By-Laws, the words “associate member" 
ard “aseociate membership", respecsively, shall be deemed added thereto 
with the same force and effect as if these By-Laws had been amended by 
the insertion and addition of the said words.in the said By-Laws, in so 
far as the same are consistent with the provisions of this Dy~Law. 


- AMENDMENT OF BY-LAWS 


Sec. 59. These By~Laws shall no be altered nor amended, unless 

the proposed alteration or amendment has been approved by a vote of 

tyo--thirds o2 the Board of Nanarers and ratified by a majority vote 

of members voting by baliot at an clection held for the purpose, of 

which ten dayst notice shell have teen given, stating specifically 

the alteration or amendment proyosed. The Board of anagers shail 

havo tre power and authority to fix and determine the eifective date 

of anv amendement to these By-Laws after the ratification of such . ‘ 


* 


ancndment by the members as above provided. 
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Sec. 60. All laws heretofore in existence wiich may be in corflict 
with she forejoing shall be considered null and of no effect. 


COMMITTEE ON BUSINESS CONDUCT 


Sec. 61.)The Committee on Business Conduct shal. consist of s<ven 


menbers, two of yhow shall be manbors of the Board aad one Chairman of 
the Comittee. It shall be the duty. of this Committee to consider” 
matters relating to the business conduct of members. It shell heave 
power to axamine into the dealings cnd general conduct of manbers 

and report its findings to the Board. 


It shall have power to suwmon witnesses for the purpose of exami 
ing and investigating the desliags, transactious, finencial condition 
end generel conduct cf members, to subpocra and exiaine their books 
and papers, and to call upon them for audited stsatcments of their 
financial condition in connection therewith, as the Committee in its 
discretion may consider advisable. The Committee shall have power 
to consider . tiers relating to the business conf yt and financial 
conditica of members and their customers’ accounis; and_to observe 
the course of trensactions on the ixchangs in ordi to determine 
whether resort is being had to imprcper transactions. Tt may confer 
witht members regarding any batters within its jurisdiction and ad- 
vise the President, tne Boerd or any other committee of the Exchangs 
in respect to any such matters, and it shall report to the Board ény 
wattexs which in its judguent reouire the consideration of the Boerd 
or if in its judgnent it deems such action proper it may file formal 
charzes pursuant to the By-Laws. 


« member of the Exchange who fails to obey 2 swmaons or subpoena 
issued by the Business Conduct Commitiae, or who refuses to testify 
er gives evasive or false testinony before seid Committee, shall be 
tuilty of misconduct and subject to disciplinary proceedings in 
eecerdence with the By-Lews of ths Exchan,e. A member who shall be 
Yound guilty of such misconduct may be suspends or oxpelled or 
otherwise punished as the Board or Wanagers may determine; and any 
member expellei by the Board for such misconduct shall be denied 
representation on the Floor of the Exchange. 


CONTROLLED ACZOUNTS 


Sec. 62. Vihsre a holder of a power of attorney or other instru- 
ment of authority for one or wore accounts participates in any pref- 
its accruing theret« and/or waere suggestions or instructions through 
which the account cperates enamate from a third party who partici-~ 
mee in any prefits, the member or uember firm cerrying such accourt 
sha 


(1) Require that the power of attorney or other instru- 
ment of cuthority be in writing; 


end/or third porty be registered with the xchange; 


Fiilied ty (e Geudivien) | ae 
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(2) Require that the same and address of such attorney \ 


296e 


(3) Require that. each trensaction made for such account 
be specifically designated es such at the time the order is accepted; 


(4) Promptly send direct to the customer a written 
confirmation of each trade; 


(5) Refuse to hold open any trensactions in the ac- 
count which can be closed by meking up an eccount purchase and sale; 


(6) Send direct to the customer a monthly statement 
showing the exact position of the account including all open trades 
figured to the market. 


Sec. 63. Trading on thiz Exchange by or through -Acmbers of this 
Exchange in indemnztiecs end contracts 'a:own as “bids, "offers", 
“puts, or "calls" is heresy prohibited. 


EXCHANGE FEES 


Sec. 64. The Bocrd of Managers shall have fuil power and autaority 
from time to time, after due notice, to esses, inpoc, fix, chenge 
and vary the amount of ail trading fees payable to the Exchange upon 
all cesh and futures contracts bought or sold on the floor of the 
Exchar.ge, and also to assess, impose, fix, change and varr from time 
to time fees on 2ll commodities inspected, tested or enalyzed by the 
service departments of the lew York Produce Sxchange. The monies 
derived from these fees shall be devoted to such purposes as the 
Board of Managers may prescribe, end the Boerd may adopt such regu- 
lations as in its judgment are proper for the payment and collection 
e? said fees. 


LICENSE FESS 


Sec. 65. Inspectors, Testers, “eighers and Samplers of Commodi- 
ties now or hereafter dealt in on the Exchange, and Deputy Inspec~ 
tors of Petroleum and its products, shall be licensed in the manner 
provided for in the respective trede rules, and there shall be. assess- 
ed against each deputy license a fee of $25 per ennum, payable 
annually. 


& member of the Exchange cannot obtain the privilege of such 
license on behal? of wore than one corporetion or pertnership at any 
one time, nor can a member receive a license for himself while con- 
ferring such privilege upon a corporation or a partnership. 


TRADING REGULATIONS 


Sec. 66. All orders for the purchese or sale for future delivery 
of any commodity dealt/in on this Dxchanje, in order to be incorpore- 
ted in and recorded upon the reporting mechanism of the Exchange, 
must be (unless specifically excepted in peragrephs (a) and (b) here- 
of) executed in good faith by an actual bonafide transactiou entered 
into at public outcry at the trading ring provided for that purpose 
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on the Exchange Floor and at 2 price against which all members present 
at the trading rin; shall heave had an cpportunity to bid or offer, -. 
ana during such hours as shall have been designated for trading in 
such commodity. 


Exceptions: 


(a) Transfers of open contracts involving no change in owner- 
ship. . ’ 


(b) Trades made in connection with cash commodit;- sransactions, 
or exchanges of futures contracts for cash commodities. 


Cleazing House (including sech ss are described in perzgraphs (a) 

9 121i not executed as uereinbefore provided and record 
ed in the daily quotation record of tho Exchange, must be reported 
to the Secretary of the Exchanse by both the buyer and seller, in 
writing, giving the name of “the opposite party end a complete de- 
scription of the transaction. Ths information 20 reported to the 
Secretary shall be aveilable to only the Board of Managers and such 
Committee or Committees as may be designeted by the Board to have 
access thereto for such use es the Board or the designated Committee 
or Committees may elect. 


4ny such futurer transactions or transfers as are revorted to the | 


Any violator of this By-Law may be punished by censure, suspension 
or expulsion, or otherwise disciplined at the discretion of the Board 
of Managers, and any member expelled pursuant to this provision of the 
By-lews shall be denied representation on the Floor of the Exchanre. 


Sec 67.) The Exchange and its members shall comply with the pro- 
visions of the Comzodity Exchange Act, when the same are applicable, 
and with the rules, regulations and orders tiersunder that may be 
lawfully made and promlgated by the Secretary of Agriculture or the 
Commodi‘ Exchange Commission to effectuate any of the provisions or 
to accomplish any of the purposes of said act. 


Sec. (67(a)) The Board of Managers shall have full power and au~ 
thority at time and from time to time, by resolution adopted by 
& majority of the whole Board, to make, determine, fix, alter, vary 
and change the rules regulatinf purchases and sales of, and general 
treading in, any commodity futures dealt in on the floor of the Ex- 
change, including, without limiting the generality of the foregoing, 
the potrer and authority to require the furnishing of information by 
the members and to make investigations on 411 transactions in com 
modit; futures and to subpoena records ard to alter or cbolish credits 
which may be given, and to increase or_decrease margin requiremsonts 
in futures transactions end to prohibit futures transactions in any 
commodity, anything contained in the rules and regulations governing 
transections in any comuodity futures on the floor of the Exchange, 
a8 now existing or as hereafter shenged or emended, to the contrary 
notwithstending. 


Also notwithstanding the provisions of the second ptragreph of 
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Section 55 of these By-Lews, the Bocrd of Manegers by 4 two-thirds 
vote of the whole Board shall have the power and authority to adopt 
or change any rules regulating business emong the members of the Ex- 
change without reference to the meubers of the Trade to which such 
rule or rules may apply when in the judgzent of the Board reference 
thereof to the trede is deemed unnecessary or inadvisable. 


V Sec. 68. Every mewber shali make, or file, such report, and keep 
such record of his transaztions as he is required to make, file or 
keep by subcleuse (b) of Section 5 of the Act of Congress known es 
the Comiodity Exchange Act; and if he shall fail to do so he shall 
be suspended by tho Poard of Managere from al privileges of membar- 
ship until he shall ccemply with the said provis.ons of said Act. 


fo member shall a_sseminate any false, misleading, or inaccurete 
report concerning crop or market information o> ‘conditions that 
affects or tends to afzect the price of commodities, and any menber 
who shall knowingly or carelessly diss.minate such report may be sus 
pended by the Board of Managers from all privileges of membé rsliip for 
sucii period as the gravity of the offense committed may warrant. 


ilo member shall wanipulate or attempt to manipulate prices of com 
modities or corner or attempt to corner any commodity, and any mem~ 
ber who shall knowingly or intentionally violate the provisions of 
this Section shall be suspended or expelled at the discretion of the 
Board of Hanagers. 


The Roard of Managers is authorized to take such other steps as -. 
may e necessary or advisable to make effective sub-divisions (c) 
and {d) of Section 5 of the Commodity Exchange Act. 


A 


Any meuber who, under sub-cleuse (b) of Section 6 of said Commodity 
Exchange act, shall be deprived of the privilege of trading in. contract 
markets, shall be suspended from all privileges of trading on the ~ 
floor of this Zxchange for such period 2s may be specified in the 
order of the Secretary of Agriculture against such member. 


juyy member who shell accept, or execute, an orcer from ény per 
son who shall have been deprived of the privilege of trading in con- 
trict markets, may be suspended from all privileges of membership in 
this Exchange for such time as ta« Mragers in their discretion shall 
deteraine. 


In order to comply with the Act of Congress knovm as the Comnodity 
Exchange Act, it is hereby pro.ided that all rules of this Exchange 
shell be construed with reverence to, and shall be deened subject to, 
and modified by, the provisions of said Act. 


The procedure to be followed in the case of any violation of any 
provision of this By-Law sholl be thet prescrided in theso By-Laws 
relzting to complaints against members of the Sxcharge. 

CORPORATIONS AND PARTNERSHIPS 


Sec. 59. After August 31, 1941, no corporation or pertnership shall 
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be entitled to any of the privileges of membership in the Hxchanse, = asst rotion 
nor shall amr manher confer or attempt to confer any such privi.eges, 
viless and until such corporation or partnership be duly registared 
with the Exchange. Rcgistration of a corporation or a partnerahip 
for the enjoyment of limited privileges of membership as herean 
provided shall be nade only by a mewber « of the Exchange, who, in 
the case of a corporation, is on orficer or bona fide emplo~se -here- 
of duly authorized to malze such application, and, in the case of a 
partnership, is a general vartner thereof. Such applicetion shall 
be nade to the Board of Hanagers on forms approved and adopted by it 
from tiue.to time for that purpose, and © member registering such 
corporetion or pertnersiip shell execute suca affidavits end other 
pepers, and give such further information, assurcnres and guarantes 
in additicn to those spec*“*:ally reguired by these By~Laws, as the 
Board of Hanazgers may at a:v tine and from tiwe to time require. 


A member may register only one partnership or one corporation, and 
in the case of a corporation, the marber must be duly authorized by 
the corporetion to enter into contracts for snd in its neme and ia 
its behclf. ; 


Such registration,ewhen duly filed with the Exchange, e-d approved 
by the Poard of Managers, shall entitle the corporation or paruner- 
ship, es the case may bo, (a) to represeniation on the floor ox the 
Exchange, and to have contracts made in its name and in its benalf 
by, in the case of a corporation, -any one or more members of the ix- 
change who are also officers or employees of said corporation, or, 
ir, the case of a partnership, any one or rore members of the Exe 
change who is also a general pariner or < duly suthorized employee 
of scid pertnership, and (b) to members’ rates of commissions on trane- 
actions effected in behalf of such corporation or partnersiip. 


4 corporation or partnership 20 registered shzil be subject to all 
of the recuirements end prohibitions et any time contained in the By 
Laws, Rules aid Regulations applicable to members and the member upon 
whose epplication the registration shell heve been granted, and eny 
other member of the Exchange who is an officer or employee of such 
corporation, or a general partner or employee of suca partnership, 
shell be subject to discipline in eccordance with the By-Laws of the 
Exchange pertaining to members, end the memberships of such members 
way be sold by tne Board of Managers for the acts and delinquencies 


_ Of the corporation or partnersisip, as the cese may be. 


Registration of a corporation or partnership may be revoked by the 
Board of Hanagers at eny time, with or without previous notice at the 
discretion of the Board. Any registration may be withdrawn on condi~ 
tion that (a) writton notice of irtention thoreof, signed by the coi 
poration or partnership, or the mecber conrerring the privileyes, - 
shall have been posted on the bulletin ooard of the Exchange, for 
ten deys immediately preceding tie offective date of withdrawal, and 
(b) such corporation or partnership ehall have settled all clains 
filed with the Exchange arising out of transactions with the menbders 
of the Exchange and other registered corporations end partnerships. 
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Suspension or termination for eny reason of the membership of the 
member upon whose application the registration shall have been grant- 
ed, or failure on the part of such member, or the registered corpo- 
ration or partnership, to meet nis or its mercantile obligations, 
or *ermination of or change in the registering member's relationship 
to the registered corporation or partnership, shall automatically 
terminate such registration, of all of which changes the registering 
membsr shall immediately notify the Exchange in writing upon or prior 
to the occurence thereof. In no case, however, shail termination of 
the registration relieve either the member, the corporation or the 
partnership of angry obligations assumed prior to the date of such ter 
mination or any liabilities or penalties incurred in connection there- 
with. 


The words -‘member and *membership*t as herein used are hereby de- 
clared to include “associate member" end “associate membership". 


Sece 69(a). Upon the death of a ember who at the time of his 
death wes a general partner in a co-partnership or an officer of a 
corporation duly registered with the Exchange pursuant to Section 69 
of these By-Lews, and in which partnership no other generel partner, 
and in which corporation no other officer thereof, is a member of the 
Exchange, the Board of lianagers may, on the application of a surviv- 
ing pertner, and in the case of a corporation on the application of 
the Board of Directors, on forms approved by the Board of Nanagers, 
perm. the registered partnership or corporation, as the case may be, 
to designate one of the general partners of such partnership.or anoth- 
er ovficer of such corporation to represent the partnership or the 
corporation, as the case may be, on the floor of the Exchange, upon 
such conditions as the Board of Managers may prescribe, for a period 
to be fixed by the Board of Managers, anything in Section 69 of the 
“y-Laws to the contrary notwithstanding. The general partner so des- 
ignated, the partnership and all of the surviving or continuing part~ 
ners thereof, and in case of a corperation, the corporation itsel? and 
all of the officors thorvof;, shall be (@)> subject to disciplinary 
ection and to ali of the requirements and prr'vibitions at any time 
contained in the By-Laws, rules and regulations appliceble to man~ 
bers of the Exchenge, and (bd) jointly and severally liable to the Ex 
change for all contracts nado and acts on the floor of the Exchange 
committed or suffered by the general partner representing _the part~ 
nership or the officer representing the corporation on the floor of 
the Exchange. 


MEMBER OWNERS OF MEMBERSHIPS 


Sec. 70. ‘4s used in this Section and in Section 71, 72, 73 and 74 
of these by-laws the word “iaember includes associate member; the word 
“membership* 7ncludes associcte membership; the word "assessment* or. 
"assessments": includes ériyand all: assessments wade against any. mem=-: * 
borshin or associate -mcmberslup- under authority of the By-Laws. 


Sec. 71. Any member ovning or holding any membership or member~= 
ships, in addition to the one standing in lis name on the books of 
the Sxchange required to quality him for membership in the Exchange — 
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shall be obligated personally to pay to the Exchange all assessments 
meds égainst such membership or memberships, and any member who shall 
feil or refuse to pay such assessments within tairty days after writ- 
ten notice and demand from the Treasurer shall be subject, in addition 
to the penalties provided in Section 21 of the By-Law, to expulsion 
from membership in the Exchange or such other disciplinary action as 
the Board of lianacers mey by resolution determine. For the purpose 

oi this Section "71" any membership held by any person, for, on be- 
half of or for the use, account or benefit of a member shell be deem 
ed owned and held by such member. 


Sec. 72. The Secretary of the Exchange shall keep in his office a 
registry containing the name and address of the actual owner of each 
outstanding membership showing the number of the membersaip and tie 
hawe of the person from whom acquired. 


Sec. 73. Each member of the Exchange and any holder of any mem- 
bership, whether e member or not, shall, upon the request of the 
Secretary, present to the Secretary at his office a statement of all 
memberships owned or held by or Zor him. 


Sec. 74. Any owner and holder of a membership desiring to sell the 
came shall, list such membership with the Secretary for sale at a speci~- 
fied price. Any person desiring to purchase a membership shall noti- 
fy the Secretary and when an agreement of purchase and sale has been 
made, clearence thereof shall be made throush the Secretary's office 

and recorded on the membership record books of the Exchange. 


Sec. 75. The administration of the provisions of Sections 72, 73; 
and 74 of these By-Laws shall be in accordance with such rules and 
regulations as may be adopted from time to time by the Board of Man- 
agers cr the Executive Committee. 


Sec. 76. Every person made a party to any action, suit cr preceed- 
ing by reason of the fact that he, his estate or intestate, is or was 
at sometime an officer, member of the Board of Managers, or member of 
an officiel committee of the Exchange, shall be indemnified and held 
harmless by the Exchange against all reasonable costs and expenses, 
including attorneys fees, actually and necessarily incurred by or in- 
posed « upon. him.in connection with or resulting from any action, suit 
or proceeding of whatever nature and the defense of such action, suit 
or proceeding, or in connection with any eppeal or appeals therein, 
except in reletion to matters in which he has been guilty of wilfull 
malfeasance, misfeasance, bad faith, gross negligence or reckless dis- 

- Yegard of his duties and the Exchange shall pay the same forthwith. 


The foregoing right of indemnification shall exist whethcor or not 
such officer, manager, or committee member at the time ho is made a 
party to such action, suit or proceeding, or at the time such cost and 
expenses are incurred by or imposed upon him, is en officer, manager, 
or committee menber of the kxcnange, and shell not bo exclusive of 
other rights to which he may now or hereafter be entitled as a matter 
of law. 


PLAINTIFF’S EXHIBIT 56 


| 
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RULES 
REGULATING TRANSACTIONS 


IN: 


COTTONSEED OIL 


FUTURES CONTRACTS 


Among Members of the 


NEW YORK PRODUCE EXCHANGE’: 


As Aniended uptoand including-Fobrscny 9>1963- 
Hovenber 20, 1653 


For Special rules pertaining to Spot Contracts, sce Spot Contracts 
Scction of Colton Secd Products Rules printed separately 
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PART 1 
THE FORM OF CONTRACT 


RULE 1. All offers to buy or sell shall be presumed to have been 
made in the following form: 


CKvideamewes bb.es es eh kw owe OE thie COUNEW OF 6 saa esi eae 

Benee Ohi i io. Ged cee eens have this day (bought from; sold to) 
GESN SHEN SEs Ceo es and agrced to (receive from; deliver to) 
bHO 6 CE Ra eee tee eawes ON Ce COUNT IGES os Sock es whee 02 

State WEG Flic ea es 60,000 pounds of loose Prime Bleachable 
Summer Yellow Cottonseed Oil, at a price of............ cents 
Ge Sarna hundredths cents per pound, in licensed bonded 
warehouse basis f.o.b. New York; deliverable between the first 
and last delivery days of........... inclusive, at seller’s opticn. 


The oil dealt with herein shall be Prime Bleachable Summer 
Yellow Cottonseed Oi}; shall be of American origin and produced 
within the United States of America, and must be clear, free 
from water and settlings, sweet in flavor and odor, and when 
bleached, as per rules governing the Chemistry Bureau, the color 
of the oj’ to be passed upon shall not be darker than the com- 
bined standard glasses 25 Yellow, 2.5 Red of Lovibond’s color 
scale, and shall not contain more than one-quarter of one per 
cent free fatty acids. ; : 


This agreement is made subject to all of the By-Laws, ruics 
and customs of the New York Produce Exchange. 


Basis F.O.B. Now York 


RULE 2. The term “basis f.o.b. New York”, as used in the con- 
tract, shal} mean that the receiver shall take delivery at the point 
or points of tender at the time of delivery currently designated 
as delivery points by these rules upon the basis of: 


Freight Allowance 


(a) When delivery is taken at a point of tender outside of the 
free lighterage limits of New York Harbor, seller must de- 
duct from the f.o.b. New York settlement price an amount 
equal to the scheduled average of the refining-in-transit 
rates from such tender point to New York established in 
accordance with these rules, and if there are no average 
‘refining-in-transit rates established, the current freight 
rates shall apply. 


{b) 


(c) 


(d) 


(e) 
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Free Lightorage Limits 


No allowance for freight shall be made when the oil is de- 
livered in warehouse ,ocated in Staten Island, N. Y., Jersey. 
City, N. J., Bayonne, N. J., Edgewater, N. J., or Port Newark, 
N. J., or any point within free lighterage limits of New York 
Harbor, but nothing in this rule shall operate to relieve the 
warehouseman of his obligation to place such oil in a tank 
car anywhere within the free lighterage limits of New York 
Harbor having track facilitic¢s, upon demand therefor by the 
holder of the warchouse receipt, without cost to the holder. 
For the purpose of this rule, Bayonne, N. J., Jersey City, N. J., 
Edgewater, N. J., Staten Island, N. Y., Port Newark, N. J., 
and any point within the five boroughs of New York City 
taking the New York City freight rate, shall be considered 
within the free lighterage limits of New York Harbor, and 
deliveries made to these points are to be considered as made 
f.o.b. New York. . 


Average of Refining-in-Transit Rates 


The schedules of averages of refining-in-transit rates to each 
destination shall be the averages of the proportionate bal- 
ances beyond the warchouse point based on the rates from 
all of the origin points from which the crude oil usually moves 
to such warehouse points and when approved by the Com- 
mittee on Cottonseed Products, and on file with the Secretary 
of the Exchange, shall be binding upon all members unless 
changed as provided in these rules. 


An average of refining-in-transit rates between points not 
previously covered, or a revision in such averages already 


‘establishcd, may be filed by licensed warehouses and shali be 


binding upon all members when approved by the Committee 
on Cottonseed Products. 


Any member desiring the establishment of an average of re- 
fining-in-transit rates for points not previously covered, or a 
revision of averages already established, shall address a re- 
quest therefor to the Committee on Cottonseed Products, who 
g’:all cause the same to be investigated, and if established or 
revised, when approved by the Committee on Cottonseed 
Products, shall be binding upon all members. 


(f) 


(g) 
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Capacity of Tank Cars 


A tank car of cottonseed oi] shal! be 60,000 pounds capacity. 
Seller must fill cars to capacity. Any difference in weight, 
either in excess or deficiency per tank car, shall be settled 
for as provided in these rules. The date of bill of lading 
determines time of shipment. 


Mode of Transportation of Oil . 


Futures contracts being based upon an average of refining- 
in-transit rail rates, oi] which has been tendered upon a fu- 
tures contract, and is held subject to shipping orders, shall 
be transported by rail (floatage excepted) from tender point 
to destination, unless otherwise agreed upon by shipper and 
receiver. - . 
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PART I! 
GENERAL TRADING RULES 


R Le. 3. (Also effective as part of Sec. 68 of the By-Laws) 


In order to comply with the Act of Congress known as the 
Commodity Exchange Act, it is hereby provided that all rules of 
this Exchange shall be construed with reference to, and shall be 
deemed subject to, and modified by, the provisions of said Act. 


Rute 4. (Also effective as Sec. 67 of the By-Laws) 


The Exchange and its members shall comply with the pro- 
visions of the Commodity Exchange Act, when the same are 
applicable, and with the rules, regulations and orders there- 
under that may be lawfully made and promulgated by the Sec- 
retary of Agriculture or the Commodity Exchange Commission 
to effectuate any of the.provisions or to accomplish any of the 
purposes of said Act. . 


Rute 5. (Also effective as Sec. 68 of the By-Laws) 


Every member shall make, or file, such report and keep such 
record of his transactions as he is required to make, file or keep, 
by sub-clause (b) of Section 5 of the Act of Congress known as 
the Commodity Exchange Act; and if he shall fail to do so he 
shall be suspended by the Board of Managers from all privileges 
of membership until he shall comply with the said provisions 
of said Act. 

No member shal! disseminate any false, misleading or inaccu- 
rate report concerning crop or market information or conditions 
that affects or tends to affect the price of commodities, and any 
member who shall knowingly or carelessly disseminate such re- 
port may he suspended by the Board of Managers from all priv- 
jleges of membership for such period as the gravity of the 
offense committed may warrant. 

No member shall manipulate or attempt to manipulate prices 
of commodities or corner or attempt to corner any commodity, 
and any member who shall knowingly or intentionally violate 
the provisions of this section shall be suspended or expelled at 
the discretion of the Board of Managers. : 

The Board of Managers is authorized to’ take such other steps 
as may be necessary or advisable to make effective sub-divisions 
(c) and (d) of Section 5 of the Commodity Exchange Act. 
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Any member who, under sub-clause (b) of Section 6 of said . 
Commodity Exchange Act, shall be deprived of the privilege of 
trading in contract markets, shail be suspended from all privi- 
leges of trading on the floor of this Exchange for such period 
as may be specified in the order of the Secretary of Agriculture 
against such member. 
. Execution of Orders 
RULE 6. (Also effective as Sec. 66 of the By-Laws) 
All orders for the purchase or sale for future delivery of any 
commodity dealt in on this Exchange, in order to be incorpor- 
ated in and recorded upon the reporting mechanism of the Ex- 
change, must be (unless specifically excepted in paragraphs (a) 
and (b) hereof) executed in good faith by an actual bona fide 
transaction entered into at public outcry at the trading ring 
provided for that purpose on the Exchange Floor and at a price 
against which all members present at the trading ring shall \ 
have had an opportunity to bid or offer, and during such hours : 
as shall have been designated for trading in such commodity. 


Ex-Ring Trades 


Exceptions: © 
‘€a) Transfers of open contracts involving no change in 
. ownership. : 
(b) Trades made in connection with cash fats, oils and oil- 
seeds transactions or exchanges of futures contracts for cash 
: fats, ails and oilseeds. . 

*## All such transactions shall be reporinl and recorded during 
market hours on the day the transactions are to be cleared. Any 
such transaction entered into after the close of the market shall 
be reported, recorded and cleared on the following business day. 


Reporting of Ex-Ring Trades 

* Any futures transactions or transfers if not executed as here- 
-inbefore provided and recorded in the daily quotation record of 
the Exchange, must be reported to the Secretary of the Exchange 
by both the buyer and seller, iy writing, giving the name of the 
opposite party, the number of contracts involved and the months 
and prices thereof. Where trades are made pursuant to the pro-_ 
visions of paragraph (b) hereof or Rule 2%, the rept, in addi- 
tion, shall micinde the kind and quantity of the cash commodity 
jfivolved and 2 complete description of the documents exchanged, 
such as the warehouse recéipts, bills of lading or the cash con- 
tracts -representing-the ~casir-commodity. The information so 
reported tothe Secretary shall be available to only the Board 
of Managers and such Cummittce er Committees as may be 
designated by the Board to have access thereto for such use as 
the Board or the designated Committee or Committees may eleet 


#Amended 11/1/62 
*#Amended 9/24/63 


i 
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Spreading Transactions 
RULE 7. 

A spreading transaction is defined as the purchase of a con- 
tract for future delivery in one month against the sale of a 
contract for future delivery in a different month based upon a 
price difference between the respective months and, except as 
hereinafter provided, for the account of one customer. 


All spreading transactions shall be executed competitively 
by public outcry in the trading ring. Prices recorded shall be 
within the daily high and low price range for each future month, 
except that where there have been few or no trades recorded in 
a future month, then the price recorded shall be at the then 
market difference between the months involved, but neverthe- 
less, within the daily fluctuation limit as determined pursuant 
to Rule 23. No prices shall be recorded outside of the daily range 
unless approved by the Quotation and Supervisory Committee, 
in each instance. The Quotation and Supervisory Committee 
shall permit the recording of prices outside of the daily range 
only when it has deterinined that the then existing price rela- 
tionship vetween the futures months Involved differs from the 
limits of the daily range. : 


The member executing such spreading transactions shall, by 
appropriate descriptive words or symbols, clearly identify all 
such transactions on his trading card or other similar record 
made at the time of execution. 


A member may exccute as a spreading transaction an order 
for the purchase of one month from one customer and an order 
for a sale of a different month from another customer provided 
that the member executing such orders shall first bid up the 
one future and offer down the other future until the difference 
between his bid and offer is within one point of the then existing 
spread difference between the two months, at which time the 
member may execute his orders as a spread transaction with 
another member. The prices so recorded after the execution of 
the trades shall be within one point of the first member’s bid 
and offer prices. Such orders shall be executed in the presence 
of an official representative of the Exchange designated to ob- 
serve such transaction and shall be duly reported, recor’-d and 
cleared in the same manner as other orders exccutea on the 
Exchange. The member executing such orders shall, by appro- 
priate descriptive words or symbols, clearly identify all such 


3\le 
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transactions on his trading card or other similar record made 
at- the time of execution, and shall note thereon the exact time 
of execution, and shall promptly present said record for veri- 
fication and initialing to the designated official representative 
of the Exchange. Each such transaction shal] be made a matter 
of permanent record by the Exchange, which record shal: show. 
the date, price, quantity of cottonseed oil, delivery month, ” 
whom executed and the exact time of execution. 


Nothing in this Rule shall prevent a member, having received 

@ spread order from 4 customer, from executing the spread by 

executing the buying order with one member and executing the 
selling order with a different member. 


Controlled Accounts - Power of Attorney 


RULE 8 Where there is a holder of a power of attorney or 
other instrument of authority for one or more accounts, or where 
suggestions or instructions through which the account operates 
emanate from a third party, the member or member firm carty- 
ing such account shall: 


(1) Require that the power of attorney or other instrument of 
authority be in writing; 


. (2) Require that the name and address of such attorney and/or 
_ third party be registered with the Exchange; 


(3) Require that each transaction made for such account be 
specifically designated as such at the time the order is 
accepted; 


(4) Promptly send direct to the customer a written confirmation 
of each trade; 


(5) Refuse to hold open any transactions in the account which 
can be closed by making up an account purchase and sale; 


(6) Send direct to the customer a monthly statement showing 
the exact position of the account including all open trades 
figured tu the rnarket, 


#Amended 7/10/63 
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Powor of Board of ‘Managers 
RuLE 9. (Also effective as Sec. 67A of the By-Laws) 


The Board of Managers shall have full power and authority 
at any time and from time to time, by resolution adopted by a 
majority of the whole Board, to make, determine, fix, alter, vary 
an. change the rules regulating purchases and sales of, and 
general trading in, any commodity futures dealt in on the floor 
of the Exchange, including, without limiting the generality of 
the foregoing, the power and authority to require the furnishing 
of information by the members and to make investigations of 
all transactions in commodity futures and io subpoena records 
and to alter or abolish credits which may be given, and to in- 
crease or decrease margin requirements in futures transactions 
and to prohibit futures transactions in any commodity, anything 
contained in the rules and regulations governing transactions 


_ in any commodity futures on the floor of the Exchange, as now 


existing or as hereafter changed or amended, to the contrary 
notwithstanding. — 


Prohibited Orders 
RULE 10. (Also effective as part of Sec. 68 of the By-Laws) 


Any member who shall accept, or execute, an order from any 
person who shall have been deprived of the privilege of trading 
in contract markets, may be suspended from all privileges of 
membership in this Exchange for such time as the Managers, 
in their discretion, shall determine. 


Puts and Calls Prohibited 
RULE 11. (Also effective as Sec. 63 of the By-Laws) 


Trading on this Exchange by or through members of this Ex- 
change in indemnities and contracts known as “bids”, “offers”, 
“puts” or “calls”, is hereby prohibited. 


United States Governmont Regulations, otc, 


RULE 12. Any United States Government requests, regulations, 
orders or decrees, affecting performance of either buyer or selier 
under these rules shall take precedence over the rules and in 
the event of conflict between the rules and Government requests, 
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regulations, orders or decrees, the Government requests, regula- 
tions, orders or decrees prevail. Neither buyer nor seller shall 
be responsible one to the other for delay or lack of performance 
hereunder resulting from compliance with such Government 
requests, regulations, orders or decrees and each shall cooperate 
fully with the other in endeavoring to comply with all such 
Government requests, regulations, orders or decrees relating to 
the commodities involved or their transportation. 


Cross Trades — One-Point Market 


Rute 13. A member of the Exchange who siall have in hand 
#t the same time both buying and selling orders from different 

‘neipals for cottonseed oj] for future delivery in the same 
Q@  -ery month may execute such orders for and directly between 
such principals at the market price: provided, that the member 
executing such orders shall first offer such contracts openly and 
competitively by open outery in the trading pit or ring by both 
bidding and offering at the same price and neither bid nor offer 
is accepted, or, by bidding and offering to a point where such 
offer is higher then such bid by not more than the minimum 
permissible price fluctuation for cottonseed oil applicable at the 
time and neither such bid nor offer is accepted; and further 
provided that any such exccution shall be in the trading pit or 
ring provided for thai purpose on the floor of the Exchange at 
public outery in the presence of an official representative of the 
Exchange designated to observe such transaction and shall be 
duly reported, recorded and cleared in the same manner as other 
orders executed on the Exchange. The member executing such 
orders shall, by appropriate descriptive words or symbols, clearly 
identify all such transactions on his trading card or other simi- 
Jar record made at the time of execution, and shall note thereon 
the exact time of execution, and shall promptly present said 
record for verification and initialing to the designated official 
representative of the Exchange. Each such transaction shall be 
made a matter of permanent record by the Exchange, which 
record shall show the date, price, quantity of cottonsced oil, 
delivery month, by whom executed and the exact time of execu- 
tion. The futures commission merchant or floor broker receiving 
or exceuting such orders shall have no interest therein directly 
or indirectly except as futures commission merchant or floor 
broker. 
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Sclicitation of Orders 


Rutt |4. It shali oe considered an act detrimental to the best 
interests of the Exchange for a member not having correspond- 
ing orders in hand, to knowingly attempt to make use of a bid 
or offer rude at public outcry on the ring, for the purpose of 
soliciting the execution of such order with the idea of taking 
such order away from the broker then having it and giving up 
to other clearing members, ov for a member, who has an order 
in hand te buy or sell co(fcaseed oi], to attempt to obtain the 
other side by first solicitirg a selling order or a buying order 


uway trom the riny leforo endeavoring to execute, or ordering 
the execution of, the ssid order in the ring at public outcry, 
and such member ‘all be subject to censure, suspension or ex- 


pulsion, at the discretion of the Board of Managers. 


Fictitious Sales 


RULE 15. Fictitious sales or false reports of sales are positively 
forbidden, and will render the parties concerned liable to suspen- 
sion or expulsion from the Produce Exchange, at the discretion 
of the Board of Managers. - ; 


Discriminating Bids or Offers 


RuLeE 16. All bids or offers openly made around the trading 
ring can be accepted by any member. Discrimination in bids or 
offers of any nature is prohibited. Trades not openly made cannot 
be recorded. 


Errors and Oinissions 


RULE 17. Trades to correct errors and omissions may be made 
after the close of the market, provided that such trades are made— 


a. Within 30 minutes after the close; 
b. Openly and competitively by open outery at the trading ring; 


c. In accordance with the procedures and limitations prescribed 
and approved by the Quotation and Supervisory Committee; 


d. At prices which are within the day's range. 
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Specific Quantitios 


RULE 18. Bids or offers in the ring for specific quantities may 
be accepted in lots of 60.900 pounds or multiples thereof up to 
the quantity bid for or offered. 


Only Members Make Transactions 


Rute 19. Only members of the Exchange shall be permitted to 
make transactions in cottonseed oi] on the Exchange. 


Last Trading Day 


RULE 20. Trading for delivery in the current month shall cease 
on the last full bus'ness day prior to the 16th calendar day of 
such current month, in accordance with the provisions of Rule 
111. No Saturday or half holiday shall be considered a full 
business day. 


‘ -- 


Delivery Rosponsibility of Clearing Membors 

RULE 21. It shall be incumbent upon each clearing member 
to require from his customer evidence, satisfactory to the clear- 
ing member, that all future sales in the current month which 
remain outstanding on the last business day prior to the last 
trading day of the current month will be completed by delivery 
in accordance with the terms of the contracts entered into by 
the customer pursuant to these rules, In the absence of such 
evidence, the clearing member must cover such sales on or before 
the close of the last trading day of the current month. 


Ex-Ring Trades After Last Trading Day 


* Rue 22. Notw.thstanding the provisions of Rule 20, until and 
including the last notice day of the current month, outstanding 
contracts in the current month may be liquidated by means of 
an exchange of such current futures for cash (actual) cotton- 
seed oil. Such exchange shall be accomplished by a change of 
ownership of the cash (actual) cottonseed oil within the delivery 
period. All such exchanges shall bz‘ reported to the Exchange 
in accordance with the provisions of Rule 6. 


Daily Fluctuation Limits on Cottonseed Oil Trading 


RULE 23. (a) Trades for future delivery in any month shall 
not, during any one day, be made at prices varying more than 


.# Amended 11/1/62 
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two 
xome centSper pound above or below the closing bid for such 


month of the preceding business session of the Exchange. 


(b) The method of determining the daily price fluctuation 
limits for an inactive month, under paragraph (a) hereof, shall 
be as follows: The difference between the closing bid price for 
such inactive month and the closing bid price of the next follow- 
ing active month in the preceding business session shall be 
determined (and when there is no following active month the 
closing bid price of the next preceding active month shall be 
used) ; and during the current business session no bid or offer 
for the inactive month shall be made at a spread from the said 
active month greater than the difference avove referred to. 


(c) The provisions of this rule shall not apply to trading in 
the current month on and after the first notice day thereof. 


(d) The Quotation and Supervisory Committee shall supervise 
trading under, and enforce this rule. 


f (At the discretion of the Board of Managers, any limit of trad- 
ing herein provided for may, from time to time, and without pre- 
vious notice, be changed, or suspended, or temporarily modified.) 


Location of Oliices of Clearing Members 


RULE 24. Every Clearing Member of the Exchange shall keep 
aw file with the Secretary of the Clearing House a designation 
of an office within half a mile of the Exchange building at which 
all notices or margin calls may be served upon him. The delivery 
of any notice or margin call to the Secretary shall be considered 
a good service on any member who fails to comply with the 
above requirements. 


Clearing Houso — Cloaring Member 


RuLE 25. The term “Clearing House” when used in these rules 
shall mean the New York Produce Exchange Clearing Associa- 
tion, and the term “Clearing Member” shall mean a Clearing 


- 
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Member of the New York Produce Exchange Clearing Associa- 
tion. All future delivery contracts made by members shall be 
subject to clearance through the Clearing House, and all such 
contracts shall be subject to the Charter, By-Laws and Rules of 
‘the Clearing House. A contract shall continue to be binding upon 
the buyer and seller even though the Ciearing House refuses or 
fails to accept such contract for clearance. 


Name of Clearing Member 


RULE 26. Either party to a contract made on the Exchange 
trading flocr shall have the right to demand the name of a 
Clearing Member who will confirm and accept such contract. 
The failure to immediately furnish such name upon request shall 
render the offender liable to suspension or expulsion at the 
discretion of the Board of Managers. 


Margins — Feilure to Clear Trades 


RULE 27. In the event the Clearing House fails or -efuses to 
accept, for any reason, a contract fo: ‘earance, either party to 
such contract shall have the right to call original margin of not 
to exceed an amount equal to fifty per cent in excess of the 
margins required ut that time by the New York Produce Ex- 
change Clearing Association per contract of 60,000 pounds of 
cottonseed oil, but where so calling shall put up a like amount 
himself; such margin to be deposited within 30 minutes with 
the Secretary of the New York Produce Exchange. Such margin 
shall be deposited by the Secretary of the Exchange in any bank 
authorized as a depository by the New York Preduce Exchange 
Clearing Association and returned to the parties at interest when 
such contract shall have been closed out. In the event of the 
failure of either party to comply with this rule, the other party 
to such contract may proceed forthwith to close such contract 
by purchase or sale, in the open market, for the account of the 
defaulting party, and such defaulting party shall be liable for 
any loss sustained. 


Signing of Contracts 


RULE 28. Each Clearing Member buying or selling cottonseed 
oi} for future delivery shall, on the day upon which the trans- 
action takes place, sign a contract or slip therefor made out by 
the other party to the transaction. 
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All contracts or slips shal] be signed by Clearing Members 
themselves or by attorneys having requisite authority. 


Clearing Members may give power of attorney authorizing 
signatures of such Clearing Members to contracts or slips, which 
power shall be duly executed in such form as may be required 
by the Clearing House and shall be valid and binding upon said 
Clearing Members until formally revoked. 


All contracts or slips shall be signed with the full name of the 
Clearing Member and, when signed by an attorney his name 
shall be written in full as attorney per pro or other suitable 
designation showing his authority to sign. All powers given 
shall be filed with and retained by the Manager of the Clearing 
House and the person to whom the power is given shall attach 
his signature to it. All slips shall be in form as required under the 
rules of the New York Produce Exchange Clearing Association. 


In the event the New York Produce Exchange Clearing Asso- 
ciation adopts a system of clearing of transactions by automatic 
data processing machines, the foregoing provisions of this Rule 
shall not apply. In such event each Clearing Member shall give 
a duly executed power of attorney to the New York Produce 
Exchange Clearing Association in the form required by the Rules 
of said Association authorizing said Association to effect the 
signing and clearance of all transactions in their respective 
behalves. 


Delaying Sign-up Fine 


RuLE 29. All contracts or slips shall be signed immediately 
after the close of the market. Any member unduly delaying to 
sign shall be fined by the Quotation and Supervisory Committee 
pursuant to the power vested in it by Rule 113. 


Employee Trading 


RuLE 30. It shall be considered as being injurious to the wel- 
fare, interest and character of the Exchange for Clearing 
Members to accept accounts from employees of other Clearing 
Members witho..: written consent. 
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PART Il! 
MARGIN REQUIREMENTS 


Rue 31. All members are required except as hereinafter 
otherwise expressly provided, to secure from their customers 
an original minimum margin for each futures contract, long or 
short, in cottonseed oil, executed on the floor of the Exchange, 
which original minimum margin on each contract shall not be 
less than $500 when the settlement price is 15.95¢ or lower, 
$700 when the settlement price is between 16.00¢ and 18.99¢, 
and shall be increased in additional] $300 for each increase of 
3¢ or fraction thereof, thereafter in the settlement price, except 
that on or after the first notice day of the current month all 
existing and new open contracts in the current month shall be 
maintained at the rate of £600 per contract; nor Jess than the 
Clearing House margin requirement, whichever is higher, proyi- 
ded, however, that no original minimum margin need be secured 
on contracts w hich ar are legitimate hedges, which must be certified 
in writing to the Clearing Member by the customer as such, 

or-any othercontracts carried for other member commission 
houses for customer’s account. Margin calls on such contracts 
-shall be.made when a deficit is sustained of $100 per contract in 
any one account or a maximum of $1,000 ir the total position. 


For the purpose of this Rule only, “Legitimate Hedges” are 
defined as sales by the customer of oi] contracts against inventory 
of spot cottonseed oil, in the form of crude or refined or oil 
bearing seed froin which he expects to obtain such oil, or other 
inventory of commercial vegetable oils or tallows, fats, waxes 
or greases which normally move pricewise in sympathy with 
cottonseed oi]. Purchases against uncovered sales of such prod- 
ucts, or purchases made by manufacturers or refiners in anticipa- 
tion of their requirements based upon their historical experience 
in sales of end products, are likewise to be considered legitimate 
hedges. “Legitimate Hedges” must be certified to the Clearing 
Member by the customer as such. 


No member shall ailow or permit any customer to hides 
any funds so deposited, if such withdrawal impairs the original 
minimum margin hereby required. No member shall accept for 
execution any additional trades of such customer being margined 
at less than the original minimum margin. Except as otherwise 
provided in the first paragraph hereof, when the customer’s 
original minimum. margin is diminished to a point where the 


balance remaining is one-half of the original minimum margin 
required, or $100, whichever balance is the greater, figured at 
the last closing price, or last Clearing House settlement price, 
then the customer's maryin must be fully restored, either by the 
deposit of additional funds or by liquidation in an amount suffi- 
cient to leave the remaining open position margined at not less 
than the aforesaid required amounts, figured to the day's settle- 
ment or closing price. Failure by a member to effect the liquida- 
tion prescribed by this paragraph shall not relieve the customer 
of any liability to the member, nor shall such failure amount to 
an extension of credit to the customer, if the member in the 
exercise of reasonable cure has been unable to effect such liquida- 
tion without incurring a deficit or undermargined status, All 
margin calls are to be figured to the nearest $100. 


Straddle Margin 


RULE 32. Where open contracts carried as straddles are all in 
the same market, no original minimum margin is required, but 
the open contract straddles shall be marked to the market daily 
as of the close, except that on and after the first notice day of 
the current month existing and new straddle contracts shall be 
maintained at the rate of $200 per straddle. Where the contracts 
are partly in one market and partly in another, the minim2m 
straddle margin requirements shall be, nevertheless, those of 
the New York Produce Exchange Clearing Association, 


Margin Call 


RULE 33. A member may use his discretion in permitting a 
customer having an established account to trade during any day 
without margining each transaction provided the net position 
resulting from the day's trading is margined as required under 
these Rules. 


Floor Trader Margin 

Rue 34. Anything in these Rules to the contrary notwith- 
standing, a floor trader may be permitted to carry for thirty 
days not exceeding ten contracts, the first five of which shall be 
margined at not less than one-third the aforesaid original mini- 
mum requirement, and the remaining five at not less than one- 
half the aforesaid original minimum margin requirement. All 
contracts in excess of ten shall be fully margined as in these 
Rules required. 
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Settlement Prices 


RULE 35. The Quotation and Supervisory Committee shall meet 
each day at the close of the market and by a majority vote deter- 
mine the official settlement prices. When fixing settlement prices 
for inactive months or for months in which few or no trans- 
- actions have occurred during the trading hours of that day, 
consideration shall be given to fluctuations in other months during 
that day and/or the actual cash value of spot oi]. Such settlement 
prices shall also be used for settlement of contracts for future 
delivery for clearing house purposes, for determining daily per- 
missible fluctuation limits and for overage and underage settle- 
ments upon shipments of oil. 
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PAST IV 
REPORTS 
RULE 36. Members shall make and furnish such reports a3 may 


be required by the New York Produce Exchange and the New 
York Produce Exchange Clearing Association. 


PART V 


COMMISSION RULES 
FUTURES CONTRACTS 
COMMISSIONS 


RULE 37. The following minimum rates of commission for the 
purchase or for the sale or for the purchase and sale of cotton- 
seed oi) shall be charged for each contract lot of 60,000 pounds. 


Selling at a price up to and including 15¢ per pound—$20 for 
members; $30 for non-members. 


At 15.01¢ to 20¢ inclusive per pound—$22 for members; “ae 
for non-members. 


At 20.01¢ and above per pound—$24 for members; $36 for 
non-members. 


: Commission Eamed 


Commission includes the complete handling of the delivery, 
when so requested, and is earned when the contract is initiated 
and the price at which initiated shal] govern the commission paid. 


Straddles 


RuLe 38. The minimum commission and brokerage rates for 
straddles in cottonseed oj] futures and for straddles between 
cottonseed oi] futures and soybean oil futures on this Exchange, 
except as otherwise provided in Rule 40, shall be 70% of the full 
commission and brokerage rates specified in Rules 37 and 42, 
provided that: 


-(1) orders are clearly designated as straddle orders; and 


(2) straddle transactions are carried in a separate account des- 
ignated “Straddle Account” on the books of one commission 
house and consist of a like number of contracts on the 
opposite sides of the market. 


Contracts in a straddle account may be liquidated at straddle 
rates by the transfer of one side from one month to another, 
provided that the transfer is made simultaneously. Straddle rates 
shall not be allowed on transfers of contracts from one month to 
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another in any accounts other than straddle accounts. When any 
part of a straddle is broken by a subsequent transaction such as 
by liquidating one side only, or by receiving or taking delivery of 
one side, the straddle rate may be allowed on such liquidated side 
and the regular rate, as provided in Rules 37 and 42, shall be 
charged on the other side, which contract must be transferred 
to a non-straddle account. 


Money Advanced 


Rue 39. When in the delivery or receipt of oi] for the account 
of a customer, the commission merchant advances money against 
documents which is not repaid by’5 P. M. on the same day, if on 
a full business day, or by 1 P. M. on the same day, if on a half 
holiday. he shall charge an additional commission of $15 per 
contract which shall cover the complete handling of the delivery 
but shall not include any interest on the money advanced or any 
other expenses. 


Clearance Fee 


Rute 40. When a Clearing Member acts as commission mer- 
chant for a non-Clearing Member and the non-Clearing Member 
makes his own trades, and such trades are exclusively for the 
personal account of the non-Clearing Member, and such trades 
are closed within thirty calendar days, the minimum rate of com- 
mission shall be $4.00 per contract. When such trades are not 
closed within thirty calendar days, or delivery is made or taken 
thereon, the rate of commission shall be as provided in Rules 37 
or 38 as applicable. 


Day Trades 


RULE 41. The following minimum rates of commission for 
each contract lot of 60,000 pounds bought and sold both entered 
iato and liquidated upon the same day for a single account for: 


Members Non-Members 
Price to and including 15¢ per Ib....$12.00 $18.00 
15.01¢ to 20¢, inclusive..... Ae PR 13.00 20.00 
20.01¢ and above.......+++-+++++- 14.00 22.00 
Floor brokerage on day trades shall be at the rate of 609% of 
the regular specified brokerage. 
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Floor Brokerage 


RULE 42. Floor brokerage shall be $3.00 per contract of 60,000 
pounds for each purchase or sale between members, where name 
of principal is given up.and accepted on or before the close of 
the Exchange on the day of the transaction. 


Return Flocr Brokerage 


RuLe 43. A member carrying transactions for the account of 
another member is allowed to pay floor Lrukerage to the party 
for whom it is carried if the latter dces his own trading in the 
ring, provided the transaction is carried mure than thirty days. 


Wire Toll 


Rue 44. A commission house receiving and transmitting 
“give-up” orders from outside of greater New York, sha}! be 
entitled to charge wire tolls in the amount of $2.40 per contract 
on trades for the account of members and $41.00 per cortract on 
trades for the account of non-members on contracts executed. 
A commission house receiving return commissions pursuant to 
Rule 45 shall not be entitled to charge wire tolls. 


Return Commissions 


Rute 45. A commission merchant carrying trades for custor 

ers may allow a member a return commission on non-member 
business amounting to the difference between member and non- 
member commission rates, such retvrn commission allowance to 
be entirely at the discretion of the commission merchant and a 
matter of arrangement between the soliciting member and the 
commission merchant. 


Rue 46. <A commission merchant carrying trades for custom- 
ers may allow an out-of-town correspondent member a return 
commission on member business of $2.00 per contract for the 
round turn to cover expenses involved in such solicitation. Such 
return commissions are to be entirely at the discretion of the 
commission merchant and a matter of arrangement between the 
soliciting member and the clearing member and must be made 
only in lieu of salary or expenses. 
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Member's Commission Rate to Firm or Corporation 


RvuLe 47. A partnership, one of whose general partners is a 
member of the Exchange, and a corporation, one of whose officers 
or managers is a member of the Exchange, shal! be entitled to 
hae its business transacted at the rates of commissions pre- 
scribed for members. A member of the Exchange cannot confer 
this privilege upon more than one partnership or corporation at 
any one time. 


Rebates, Etc., Prohibited 


Rute 48. The allowing of interest to customers on marginal 
deposits on New York Produce Exchange futures contracts, 
splitting commissions with non-members or with members in 
any manner (other than the payment of return commissions as 
provided for in these rules), payments to non-members (other 
than regular salaried employees) for business produced, forma- 
tion of limited partnerships for the obvious purpose of splitting 
commissions; or other subterfuges, are a violation of these rules 
and such violation, 2s well as all other violations or evasions of 
these commission rules, shal) subject offenders to censure, sus- 
pension or expulsion at the diseretion of the Board of Managers. 
The Business Conduct Committee shall investigate all allegations 
of such violations. 
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. PART VI 
TRANSFERABLE NC TICES AND DELIVERIES 
Form of Transferable Notice 
RULE 49. The following is the form of transferable notice 
which shall be used: 
NEW YORK PRODUCE EXCHANGE 
TRANSFERABLE NOTICE OF INTENTION TO DELIVER 


De einen ---O’clock............Settlement DU Mess a océs tenes 

ND MUNA i rs Bis as sane dosen 
DS ovsvesvianvessbocessath bebesedbiuewathyestinciek ed ; 
Take notice that on................. we will tender you 60,000 


(Insert date) 
pounds of Prime Bleachable Summer Yellow Cottonsecd Oil in 
licensed bonded warehouse a RE A Te 


Peneled G0; iss cd cnicdedeccihs a MeaeeRees be aneen ee Ae 
‘Warehouse Receipt No................. in accordance with the 
terms of our contract of sale to you. 

We pledge ourselves to deliver the said 60,000 pounds to the 
last holder hereof in accordance with the Rules Regulating 
Transactions in Cottonseed Products on the New York Produce ‘ 
Exchange. 

: Conditions ° ’ 

‘ Each of the acceptors hereof agrees that the last acceptor 
hereof will, as provided in the rules and en the day and within 
the hours so provided, give to the issuer notice of the holding of 
this transferable notice and give such other notice or notices, 
if any, as may be prescribed by the Rules Regulating Tyans- 
actions in Cottonseed Oil Futures Contracts Among Members 
of the New York Produce Exchange, and will, on the day speci- 
fied for delivery, reccive from the said issuer the prescribed 
documents and make payment ‘against them all in accordance 
with the provisions of the said rules. ; 

It is further agreed by the acceptors hereof that their liability 
to each other for the fulfillment of the- contract shall continue 
until the documents prescribed by the rules of the New York 
Produce Exchange shall have been received by the last acceptor 
hereof, at which time all responsibilities of any intermediate 
parties shall cease. 


' 
@eeoeeeeeeeeetecesesceseoeeseosceseoeoce 
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TIME RECEIVED ACCEPTED BY TRANSFERRED TO 


_ (This notice is to be returned to issucr upon completion of delivery.) 


Registration of Notices 


Rue 50. Al?l transferable notices, (except on the Jast tender 
day) vrior to issuance, must be presented at the Secretary’s 
Office of the New York Produce Exchange for official numbering, 
- registration, and delivery to the New York Produce Exchange 
Clearing Association not later than 5:00 P.M. on the business 
day preceding the date of such notices, and no aotice shall be 
considered a good tender unless so officially numbered, registered 
and delivered. The Secretary shall keep a record.of the number 
of notices registered each month, numbering them consccutively, 
beginning with No. 1 at the beginning of each month. The total 
number of transferable notices issued each day shall be posted 


on the Exchange upon receipt of notice of issuance from the. 


New York Produce Exchange Clearing Association. 


Transferable Notice Fees 


Rute 51. For cach transferable notice registered, a fee, which 
is presently fixed at $2.00 but the amount of which may be 
changed frora time to time by the Committee on Cottonseed 
Products, shall be paid to the New York Produce Exchange by 
the issuer of such transferable notice for custemer’s account. 
Such fee shall be billed to and collected monthly from the clear- 
ing »xember through whom the transferable notice was issued. 


- Tonder By Notice 


Rue 62. All tenders of refined cottonseed oi) must be made by 
transferable notice. : 


———— 
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Issuance and Point of Tender 


Day of issuance of transferable notice and point of tender 
shail be at the option of the seller in accordance with these rules, 
provided that no transferable notice shall be issued before the 
third business day (Saturdays. Sundays and full holidays ex- 
cepted; prior to the first business day of the contract month or 
later than the fourth business day prior to the first business day 
of the next succeeding month. No transferable notices shall he 
issued on Saturdays. 


Prohibited Issuance of Notice 


RULE 53. Members shell not issue transferable notices unless 
they have in their possession or control the warehouse receipts 


‘described therein. Members issuing transferable notices des- 


eribing certain warehouse receipts shall deliver such warehouse 
receipts nursuant to such notices, as provided by the rules, and 
shall make no other disposition thereof. 


Issuance of Notice 


Rue 54. Issuance of a transferable notice is defined as the 
presentation and delivery to the New York Produce Exchange 
Clearing Association of an original transferable notice in the 
form and manner prescribed in these rules, or the presentation 
and delivery of an original transferabie notice in the form and 
manner provided in these rules by the seller to the buyer. 


Seller must issue transferable notice in the form provided in 
these rules in lots of 60,000 pounds each. Transferabie notices 
must be issued between 9:29 A.M. ind 10:15 A.M., excepting 
that on the last tender day of the month transferable notices may 
be registered and issued at any time up to 1:00 P.M. 


Passing of Notice 


RuLE 55. Passing of a notice is defined as the transfer and 
presentation of such notice to a subsequent holder in the manner 
provided by these rules. 


Transferable notices must be passed not later than 3:00 P.M., 
except as provided in Kule 57. 


O 


Holding of Notice 


RULE 56. In no case shall a receiver of a transferable notice, 
other than the New York Produce Exchange Clearing Association 
or the first receiver of an original notice, hold same longer than 
40 minutes and the time of delivery to each party must be speci- 
fied on each notice. The first receiver of an original transferable 
notice rust pass same by H+s-ATM. or the transferable notice 11:10 A.M, #4 
shall thereby be stopped by said first receiver. 
A notice held by any subsequent receiver longer than 40 
minutes shall thereby be stopped by that receiver. 


Retuming Notice to Clearing House 


RULE 57. When a transferable notice is received after a mem- 
ber has liquidated kis contracts in the current month so that he 
has no open contract obligating him to take delivery therein, he 
shall, within twenty minutes, return said notice to the Clearing 
House, whether it be within the time provided for passing a 
transferable notice or not. In such case, the transferable notice 
shall be accompanied by full information us to the liquidated 
transaction. In every such case t).e Clearing House shall pass such 
notice to such member as shail be next eligible on its books to 
receive a transferable notice, and the receiver thereof shall accept 
it, subject to the provisions of these rules. 


Direct Reissuing of Notico 


#* RuLeE 58. Deleted. 


Notice of Stopping Transferable Notice 


Rue 59. The last receiver of a transferable notice must, on the 
same day not later than 4:00 P.M., give notice to the issuer of the 
transferable notice of the holding thereof. 


#Amended 9/61 ##Amended 3/14/63 
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Fine 


RULE 60. If the last receiver of the transferable notice fails to 
notify party issuing said notice, in accordance with these rules, a 
fine of $15.00 shall be paid by the last receiver thereof to the 
party issuing the notice. 


Contracts Remain on Clearing House Sheet — Settling Price 


RULE 61. Contracts against which n tices have been issued shall 
remain on Clearing House sheet until the day on which documents 
are delivered. When trading in the current month has ceased and 
tenders are outstanding against that month, the Quotation and Su- 
pervisory Committee shall establish a daily settling price for such 
contracts based on the next active option against which margins 
shall be maintained until delivery shall have been completed. In 
arriving at this price, the Committce shali consider the difference 
between the expired option on the last calf of such option and the 
-next active trading month. 


Days Observed as Holidays 


RULE 62. All days on which the Exchange is closed by order of 
the Board of Managers, and aii days declared by the Quotation 
and Supervisory Committee on Cottonseed Products to be non- 
trading days, and approved as such by the Board of Managers, 
shall also be observed as holidays so far as concerns the issuing 
of transferable notices or the delivery of documents in fulfillment 
of contracts. 


Notice Settlement Price 

RULE 63. The seiticment price for Cottonseed Oil delivered upon 
transferable notice shall be the settlement price of the current 
month of the day previous to issuance of the transferable notice, 
and if trading in the current month shall have ceased, the settle- 
ment price shall be that fixed for the current month by the Quo- 
tation and Supervisory Committee using the method provided in 
Rule 35. Such settlement price shall be entered in the transferable 
notice. 


Delivery Date 
RULE 64. The party issuing a transferable notice shall insert in 
the space provided in the notice, the date on which delivery will 
be made, such date to k= the third day following the date of the 
notice (Saturdays, Sundays, and full holidays excepted). 
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Payment — Documents —- Endorsements 


The party stopping a transferable notice shall, not later than 
the third day following the stopping of such notice (Saturdays, 
Sundays and full helidays excepted) make payment in United 
States Funds hy certified check payable in New York, unless 
otherwise agreed upon by buyer and seller, against invoice and 
tender of a negotiable warehouse receipt issued by a licensed 
warchouseman in the form provided in these rules, signed by the 
warehouseman, accompanied by certificate of insurance signed by 
the insurance company evidencing that the oil covered by such 
warehouse receipt is insured against loss or damage by fire and/or 
lightning for the current market value, all endorsed by the party 
in whose favor drawn and each specific endorsee, if any, thereof, 
together with evidence from the warehouseman that storage 
charges on the oil covered by such warehouse receipt have been 
. paid up to and including the day following the day of delivery of 
such warehouse receipt, Saturdays, Sundays and full holidays not 
counted. Payment shall be made by 2:00 P.M. 


Clearing Member Accepting Shipping Instructions 


RuLE 65. When a Clearing Member makes delivery on futures 
contracts, he shall, if requested by the party stopping the tender, 
accept (and transmit to his principal, if any), shipping instruc- 
tions covering the oil delivered, provided such instructions are 
received by the Clearing Member on or before the day following 
the day payment is made against warchouse receipt, and provided 
the warchouse receipt is delivered to said Clearing Member by the 
party stopping the tender and the registration of the ‘varechouse 
receipt with the Secretary of the Exchange has been cancelled. 


RvuLE 66. When the owner of a warehouse reccipt orders the oil 
to be shipped from the warehcuse, he shall present the warehouse 
receipt to the Secretary of the Exchange for cancellation of the 
registration thereof before transmitting the warehouse receipt 
to the warechouseman. ¢ 
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PART VII 
APPEALS AND DEFAULTS 


Arbitration 
RULE 67. All disputes or controversies arising between the 
parties to any contract made under or subject to these rules shall 
be settled by arbitration by the Committee on Cottonseed Prod- 
ucts of the New York Produce Exchange. 


The award of said Committee shall be final. 


Default 


RULE 68. When a seller fails to issue a transferable notice on or 
before the fourth business day prior to the first business day of 
the next succeeding month or fails to complete same as provided 
in the rules, or the Luyer shall fail to accept delivery and pay 
therefor when payment is due, it shall be deemed a default of 
contract. In case of default of contract, settlement shall be such 
as may be determined by the Committee on Cottonseed Products. 
It shall be a violation of these rules to buy or sell any commodity 
intending to make default on such purchase or sale, or to default 
on contracts for future delivery unless the Committee on Cotton- 
seed Products shall determine that such default was unintentional. 


When the buyer is in default, the seller shal] promptly sell the 
oi] on the open market for the account of the buyer, and shall 
immediately notify the Clearing House of the default, the contract 
price and the resale price. 

When the seller is in default, the buyer shall promptly buy the 
oi] in the open market for the account of the seller, and shall 
immediately notify the Clearing House of the default, the con- 
tract price and the repurchase price; provided, :owever, if the 
tenderable quality (or qualities) of Cottonseed Oi] is not freely 
available in the spot market at the time, then the buyer may sub- 
mit to the Committee on Cottonseed Products in support of an 
actual] loss or damage claim, evidence of purchase of another 
quality or grade of Cottonsced Oil or another edible vegetable oil 
which usually can be used interchangeably or for many of the 
purposes for which the deliverable quality of Cottonseed Oil is 
normally used, and the Committee may in its judgment and dis- 
cretion use such information as one of the factors in determining 
the amount of the actual loss or damage to the buyer by reason 
of such default. 


Default Penalty 


In the event the Committee on Cottonseed Products shall deter- 
mine that intentional default has been made, the Committee shall 
report to the Board of Managers thereon, and it shall be grounds 
for suspension or expulsion in the discretion of the Board of 
Managers. The default shall be adjusted in the same manner as 
is provided for in an unintentional default. 


In the event the Committee on Cottonseed Products shall deter- 
mine that an unintentional default has been made, a settlement 
shall be arrived at by adding a penalty to promote integrity of 
the contract of not more than 4% of the contract settlement price, 
but not less than twenty-five (25) points, and any additional loss 
that the Committee finds may have beca incurred, not covered by 
the foregoing penalty, to the settlement price fixed by the Com- 
mittee on Cottonseed Products. 


Form of Arbitration 


RULE 69. 


To the Secretary of the New York Produce Exchange, New York 

City: 
Dear Sir: 

Please note that we (I) have tendered 
lots of Refined Cottonseed Oil 
rejected by 
to accept this rejection, we (I) hereby ask for arbitration on 
same as provided for by the rules of the New York Produce 
Exchange, and enclose Sampling Order for same. 
Yours respectfully, 


(Signed) 


Appeal Certificate of Analysis 


Rue 70. Any interested party may appeal to the Committee on 
Cottonseed Products from a certificate of quality on refined cot- 
tonseed oil issued by the Bureau of. Chemistry by written notice 
to both the Secretary of the Exchange and the other interested 
party within twenty-four hours after the certificate comes into 
possession of the party making the appeal. A four-ounce sample 
of the oil covered by the certificate of quality in question may be 
obtained upon presentation of said certificate to the Bureau of 


Chemistry. 
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Analysis On Appeal 


RULE 71. When un appeal is made from the decision of the 
Bureau of Chemistry to the Committce on Cottonseed Products, 
the Committee shall refer such appeal to a special committee of 
three recognized and disinterested chemists in the cottonseed oil 
trade who shall act as arbitrators. The decision of a majority of. 
the arbitrators shall be final and they shall report their decision 
to the Committce on Cottonseed Products. The Committee on 
Cottonseed Products shall thereupon notify, in writing, the inter- 
ested parties, of the award made. All expenses of the arbitration 
shall be charged to the loser. 


The award shall be made on each tank car separately, unless 
both parties to the matter in dispute consent to have several tank 
cars treated as one lot. 
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PART VIII 
WAREHOUSE RULES 


Storage Rato 


* RuLeE 72. The storage rate on cottonseed oi] in bonded ware- 
house shall be $1.80 per day per 60,000 pounds. The charge for 
unloading or loading cars at delivery point shall be $15. 00 per 
60,000 pounds including heating. 


Unexpired Storage 


** Rute 73. Storage charges shall accrue for the account of the 
buyer beginning on the second business day following the day 
of delivery of documents, but no further storage charges shall ac- 
crue after delivery to the warchouseman of shipping instructions 
for immediate shipment, provided, however, that the warchouse- 
man shall in any event receive .orage up to and including. the day 
of arrival of warehouse receipt at his place of business or to his 
_ New York representative appointed , pursuant to Rule 103. 


eee ‘In respect to 211 warehouse receipts issued on 
and after Septexber 24, 1663, storege cherges shall 
beceme due cn the last duy cf each month and skall ; 
be paid by the then holder of the warehouse receipt 
te the warehousexen cn or before the tenth day of 
the following centh, end if not timely paid, the 
warehouseman shall be 2ntitled to charge lawful 
_ interest thereon frcm the due date thereof, but 
in no case more than 1% per month. When a ware- 
house receipt is sold or trensferred, the seller 
shall endcrse thereon a certification to the 
effect that all storage charges have been paid 
through the last day of the month prior to the 
sale or transfer. This Rule also shall apply 
to transactions known as “ex-ring" trans- 
actions mede in accordance with the provisions 
of Rule 6 (b). 
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#amended 9/61 
##Amended 3/13/63 
###Amended 9/24/63 


Applications for License 


Rue 74. Corporations, firms, or individuals who are refiners of 
vegetable oils or manufacturers of vegetable oi] end products, 
desiring a license from New York Produce Exchange for the 
storage of cottonseed oil, loose in storage tanks, shall submit 
application for. such license to the Exchange on forms adopted 
and approved by the Exchange (said forms to be furnished, on 
request, by the Secretary of the Exchange). The application must 
definitely state the exact location of the storage facilities, with 
the approximate capacity of each storage tank, with identifying 
number or letter; also the railroad or railroads on which the stor- 
age is located and such further information as may be required. 


RULE 75. All applications for license for storage of cottonseed 
oil loose in storage tanks shall be referred by the Secretary of the 
Exchange to the Committee on Cottonseed Products for their 
investigation and consideration and subsequent approval or other- 
wise. The Committce shall, in considering an application for 
license, take into account the refining capacity of-the prospective 
licensee in relationship to the amount of storage space for which 
application has been made. 


Bond Requirod 


RULE 76. Allapplications for licenses, which have been approved 
by the Committee on Cottonseed Products, shall then be referred 
by said Committee to the Board of Managers and, if approved 
and authorized by said Board, the Secretary, after the receipt of 
the necessary and proper bond, shall issue license, as provided in 
these rules. No warehouse shall be licensed until a bond -has been 
filed with sufficient sureties in such sum and subject to such 
conditions as the Board may require. j 


Warehouse Receipts Regular 


RULE 77. The warchouse receipt of any warchouse so licensed 
shall, after having been registered with the Secretary of the Ex- 
change, be regular for delivery of oil under these rvles, subject 
to the provisions of these rules. 


RULE 78. The Secretary of the Exchange shall maintain a reg- 
ister wherein all warchouse receipts shall be registered, Every 
warchouse receipt is.ued in accordance with these Rules shall 
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be presented to the Secretary of the Exchange for registration 
thercof not later than the business day before the warehouse 
receipt is to be delivered and the Secretary, or his designee shall 
stamp on the face of the warchouse receipt the words: 
Registered: 
Date Rib othe An teneeea ne bee eeea ss 


By: PEP OOe Ammer ea te cgen oe} Tea ape 
Sceretary 


The register shall show the name and location of the warehouse 
and the date and the number of the warchouse receipt. 


Every warchouse receipt shall be presented to the Secretary 
for concellation of the registration thereof when the owner of the 
warehouse receipt orders shipment of the oil represented by the 
warehouse receipt. 


Weighmoster Available 


RULE 79. Each ticensed; bonded warchouse shall have available 
a local official «veighmister and sampler licensed by the New York 
Produce Exchange. 


Facilities for Barreling 


RULE 80. Warehouses shall have facilities for barreling ocil— 
this work to be done at a reasonable cost; such work, however, to 
be a matter of private arrangement. 


Shipments 


RULE 81. When shipping instructions are given to the ware- 
houseman, he shal] forward the oi] not late: than ten days from 
the day such shipping instructions are received to the destination 
named, Saturdays, Sundays. and holidays excepted. Shipments 
shall be forwarded at the scheduled average of refining-in-transit 
freight rates established in accordance with these rules, 


Payment of Freight and Adjustment Overago or Underage 


Rue 82. When a warchouseman is furnished with shipping in- 
structions for delivery at New York, in accordance with these 
rules, or for delivery at another United States destination, the 
warchouseman shall ship the oil to the destination named, freight 
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prepaid, and payment of the scheduled freight allow- 
ances, together with edjustment of any overage or 
underage, shall be made by sight draft or certified 
check against bill of lading and sworn weigher's 
weight certificate. 


Overage or Underage Settlement Price 


RULE 83. The amount shipped shall be within a 
reasonable percentage of the emount called for by 
the contract, 60,000 lbs., and any amount over or 
under 60,000 lbs. shall be settled for at the set- 
tlement price of the current month on the day of 
shipment, or if trading in the current month shall 
have ceased on the day of shipment, the settlement 
price shall be that fixed by the Quotation and 
Supervisory Cormittee for the current month using 
the method provided in Rule 35, unless otherwise 
agreed upon by shipper and receiver. 


Tank Cars - Free Time 


RULE 84. Free use of tank cars shall be furnished 
by warehourceman for movement from point of stor- 
age to United States destination for a period not 
to exceed 14 days; any excess to be paid for at the 
rate of $2.00 per day tank car rental. 


Tank Cars - When Buyer Furnishes 


In the event the warehouseman is unable to fur- 
nish cars, as herein provided, he shall so notify 
the holder of the warehouse receipt by wire with- 
in 24 hours after receipt of shipping instructions, 
and he shall <llow the holder of the warehouse 
receipt the sum of $25.00 for each contract lot of 
60,000 pounds and, in that event, the holder of the 
warehouse receipt shall furnish tank car. Empty 
tank cars so furnished shall be forwarded to the 
warehouse within a period not beyond 10 days, Sat- 
urdays, Sundays, and full holidays excluded, by the 
party taking delivery of the oil. In such case, the 
oil in the warehouse shall be free of any storage 
after the warehouseman has notified the party taking 
delivery of the oil that such party must furnish tank 


(Reprinted 3/27/63) 
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*#cars, except that if tank cars do not arrive eat ware- 
house within 1C days of- such notification, storage 
charges will cecmence on the eleventh day and continue 
up to and including day of arrival of tank car at ware- 
house, provided, however, that if the warehouseran is 
unable to load cars because of a strike of warehouseman's 
employees occurring during the 10 day period, then stor- 
age charges will commence at the expiration of the 
strike. 


'® When the warehouseman requires party tal:ing de- 
livery of oil to furnish tank cars, es herein pro- 
vided, warehouseman shall, in all cases, vefore load- 
ing, inspect tank cars so furnished and, if cleaning 
be necessary, shell wire the party teking delivery for 
authority to clean the tank cars at the expense of 
the party teking delivery, charging such party actual 
cost tner for. When such party furnishes tank cars 
that have been previously used for any product the 
resultant residue of which will cause darege to the 
product to be loaded therein, warehouseman shall 
clean such tank cars es well as he can, but will not 
be responsible for such demage to the product as is 
caused by being loaded in such tank cars, end the 
party who furnishes such tank cars will be edvised 
by wire of the condition of the tank cars before they 
are loaded. When such wire notice is given, such 
party must advise the warehouseman whether he desires 
the tank loaded or will furnish another tank. If such 
party fails to furnish enother tank car or directs 
loading into the contemizated tank car, the quality of 
the oil shipped in such tank car shall be determined 
by warehouscman's sample drawn in accordance with the 
‘rules at point of shipment. 


When the party taking delivery of oil is required 
to furnish cars, the warehouscman shall load such 
properly cleaned cars as premptly as possible, in i 
order of the receipt of the cars, but not later than : 
3 days, Saturdays, Sundays and full holidays excluded, 
after the cers are available for loading (strikes ex- 
cepted), except when the number of cars furnished ex- 
ceeds the warehouseman's normal loading capacity for i 
3 days, in which event, the cars shall be loaded at 


frepranrewagiaqy sa) 
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the warehouseman's normal daily loading capacity. 
Examination of Books - Records 


RULE 85. It shall be the duty of all warehouses ° 
licensed under these rules to permit any committee or e 
representative duly authorized by the Board of Menagers, 
to examine the tooks, records and contents of such ware- 
houses for the purpose of ascertaining the stocks and 
grades of ell tenderable oil which may be on hand at 
any time, and it shall be the duty of all warehouses 
licensed under these rules to permit examination and 
test to be made by the New York Produce Exchange of 
212 scales used in weighing oil under these rules. It 
also shall be the duty of all warehousemen to make such 
rerorts, keep such records, and permit such warehouse 
visitation as the Secretary of Asriculture may pre- 
seribe, and to keep such books and records for a pe- 
riod of three years from the date thereof, or for a 
longer period if the Secretary of Agriculture shall 
eee so direct, and such books, records and warehouses 
shall be open at all times to inspection by any rep- 
resentative of the United States Department of Agri- 
culture or United States Department of Justice. 


Accept Oil for Storage 


RULE €6. It shall be the duty of all warchouse to 
accept cottonseed oil for delivery on New York’ Prod- 
uce Fxchange contracts, provided such cottonseed oil 
is of contract grade when received at such warehouse, 
8ll freight and other charges are satisfactorily 
guaranteed and such warchouse is not already filled 
or such space contracted for. 


Change Condition Warehouse 


RULE 87. It shall further be the duty of any such warehouse to 
notify the Board of Managers of the New York Produce Exchange 
of any change in condi! n of such warehouse, 


Insurance — Notify Exchange 


RULE. 88. It shall be the duty of all warehouses licensed under 
these rules to furnish the Board of Managers with the names of 
the insurance companies under whose policies teiderable oi] in 
their warehouses is insured. It shall also be their duty, -apon 
request, to cause such insurance companies to furnish the Board 
with a written confirmation of such insurance having been 
effected. 


Insurance Required 


RULE 89. It shall also be the duty of the licensed w ‘rechouse, at 
its own expense, to keep all tendersble oil in its warehouses in- 
sured for the current market value against Joss or injury by fire 
and/or lightning for the benetit of the holders of warehouse re- 
eeipts issued by such warehouses. It shall also be the duty of the 
warchouseman to maintain an open policy or policies of insurance 
against which he sha!l issue certificate or certificates of insurance 
by authority of the insurance company to cover and accompany 
each jn7ividual warehouse receipt issued by such warehouse. 


Insurence — Additional 


RULE 90. The warehouseman shall, if requested in writing by 
the holder of the warehouse receipt and at the expense of the 
holder of such receipt, place proper insurance, provided such 
insurance is precurable, for the market value against tornado, 
earthquake, flood, windstorm, volcanic eruption, sabotage, bom- 
bardment. 


Mingle Oil 
RULE 91. It shall be the privilege of all licensed warehouses to 
mingle or store together oil which is tenderable on contracts 
for future delivery under these rules with other oil which is so 
tenderabie. 
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License — Concellation 


Rute 92. The New York Produce Exchange has at all times the 
right to cancel any license. 


When the license of a warehouse has been cancelled, notice of 
such cancellation shall be immediately posted on the bulletin board 
f the Exchange, and any warchouse receipt covering oil in such 
warehouse shall be regular for delivery for six months after date 
of said notice, provided such warehouse receipt bears date not 
later than the 15th day after the date of such notice. 


Arbitration of Disputos 


Rue 93. All disputes or controversies arising between any - 
warehouseman and the holder of any warchouse receipt issued by 
such warehouseman shall be settied by arbitration by the Cotton- 
seed Products Committee of the New York Produce Exchange. 
The award of such Committee shall be final. 


Provisions of Law 


Rute 94. All licensed warehouses shall be subject to and shall 
abide by all provisions of law applicable to them. 


Furnish Certificates of Quolity 


RULE 95. It shall be the duty of the warehouseman to furnish, 
upon request, but at the expense of the holder of warehouse re- 
ceipt or receipts, official New York Produce Exchange Bureau of 
Chemistry certificates of quality. 


Guarantee Quality and Quantity 


Rue 96. When oil is shipped from warehouse, it shall also be 
the duty of the warchouseman to guarantee the quantity and 
quality of the oil covered by the warehouse receipt or receipts to 
United States point of destination, except where the loss occurs 
through wreck or disaster enroute. 


Definition — Receiver. Shipper 


Rue 97. For the purposes of Rules 98, 99, and 100, receiver 
shall be considered to be the party furnishing shipping instruc- 
tions for the mevemen? of contract cottonsced oil from warehouse 
and shipper shali be considered to be the warchouseman making 
shipment of contract cottonseed oil from warehouse. 


Rejection Procedure - 


RULE 98. Receiver shal! have three full business days, Satur- 
days excluded,‘after arrival of cottonseed oil at destination named 
in shipping instructions for sampling and examination (it being 
understood that the placement of the tank by the railroad com- 
pany will constitute “at destination”), within which time, if 
receiver elects to reject, he must so advise shipper by wire and 
must give railroad record as to time of arrival at destination. 
If cottonseed oil is rejected and shipper advised as above, if 
shipper accepts such rejection, shipper must replace the cotton- 
seed oil rejected with cottonseed oil of contract quality within the 
ten-day period from receipt of shipping instructions. If, however, 
said period has expired at the date of acceptance of rejection or 
notice of determination as to quality sustaining the rejection, the 
shipper must replace the rejected cottonseed oi] with cottonseed 
oil of contract quality for immediate shipment (not over five 
business days, Saturdays excluded) from original point of ship- 
ment or from any point of equal distance from or nearer to the 
point of rejection. If shipper tenders cottonseed oil in replace- 
ment, as herein provided, such tender shall be made and the 
receiver shall receive the same upon the same terms and condi- 
tions as the original tender. If shipper'is unable or fails to replace 
rejected shipment and parties fail to agree on settlement, either 
party may. submit the matter to the Committee on Cottonseed 
Producis of the New York Produce Exchange for arbitration and 
said Committee, in assessing damages, if any, in such a contro- 
versy, shall not award any damages for consequential or indirect 
losses to the receiver. 


Rejection Accepted 


RULE 99. If rejection is accepted, shipper shall dispose of the 
rejected cottonseed oil within two full business days, Saturdays 
excluded, after receipt of notice of rejection or within two full 
business days, Saturdays excluded, after receipt of notice of de- 
termination that the cottonsced oil is not of contract quality 
under the procedure set forth in the following rule. 

If shipper refuses to accept rejection by receiver, the procedure 
provided in the following rule shall be adepted. 


Rejection Refused 


RULE 100. If the shipper refuses to accept the rejection by re- 
ceiver of contract cottonseed oil at destination, he shall so notify 
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the receiver and the Secretary of the New York Produce Ex- 
change immediately by wire. Upon receipt of such notice from 
shipper, receiver shall at once have official samples drawn from 
each tank car rejected, which samples shall be forwarded at once 
by the official samp!er to the New York Produce Exchange Bu- 
reau of Chemistry and to the Secretary of the New York Produce 
Exchange. The Bureau of Chemistry shall promptly determine, 
by analysis, whether or not such official sample is of contract 
grade and shall notify shipper, receiver and the Secretary of the 
New York Produce Exchange accordingly. Either party may ap- 
peal from the decision of the Bureau of Chemistry, as set forth 
in Rules 70 and 71. The cost of sampling and analysis shall be 
paid by the party found to be at fault. If the cottonseed oil is 
determined not to be of contract quality, shipper must replace 
with cottonseed oil of contract quality, as set forth in the preced- 
ing rule. On failure to replace, the controversy shall be submitted 
to arbitration, as provided in the preceding rule. 


Waiver 


RULE 101. The procedure in these rules, with respect to rejec- 
tions, shall be strictly followed by the parties, and no waiver 
shall be effective unless it is in writing. 


Weights 


RULE 102. A claim for loss in weight, to be entitled to consid- 
eration, must be based upon track scale weights at destination 
and must be supported by the sworn certificate of an official in- 
spector or public weigher, or if there is no official inspector or 
public weigher at destination, sworn certificate is to be furnished 
by a sworn weigher or a disinterested party at point of des- 
tination who shall certify to such fact, and such certificate shall 
show date of arrival of goods at destination and total weight of 
each car against which claim is made. 


Weight Certificate 


The weigher’s certificate must show conditicn of tank car, the 
gross tare and net weights; also, that car was uncoupled and free 
while being weighed. 


Shortage 


Should the gress weight so taken indicate a loss exceeding 500 
pounds, shipper must be notified by wire, confirmed by letter, and 
given 24 hours in which to examine the car, and car shall be held 
without unloading during this time (it being understood that in 
order to secure the benefit of this, the shipper must notify re- 
ceiver by wire of his intentions immediately upon receipt of 
notice of loss). . 


All expenses of weighing and inspection to be paid by the re- 
ceiver, except, where shipper requests a special weighmaster or 
special seales he shall stand such expense if weights prove to be 
short of invoice weights. 


In case of weights of oi] submitted to arbitration, the shipper's - 
proof of weights and temperature at the point of shipment shall 
be entitled to consideration hy the Corimittce on Cottonseed 
Products. 


Appoint Representatives 


Rute 103. It shall be the duty of licensed warehouses to appoint 
one or more representatives in New York, with offices in or near 
the New York Produce Exchange, who are authorized to act for 
such warehouse in matters pertaining to warehouse receipts 
issued by such warehouse, including the receipt and delivery of 
such warehouse receipts and the receipt of shipping instructions 
covering the movement of oil from such warchouses. 


Form of Warchouse Receipt 


Rue 104. All warchouse receipts covering tenderable oil shall 
be in the following form and shall contain the provisions therein 
set forth: 


WG 553 he 6s ci wbacene 


RECEIVED in store Warehouse, 
located at pee pounds Prime 
Bleachable Summer Yellow Cottonseed Oi] New York Produce 


Exchange Contract Grade which will be delivered 
(Insert Grade) 


to the order of... .upon surrender of this 
receipt and payment of all charges. 
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This oi] is stored subject to the provisions of (insert title of 
state law governing the warehouse) in relation to warehousemen 
and subject to the Rules Regulating Transactions in Cottonseed 
Oil Futures Contracts Among Members of the New York Produce 
Exchange. 


The warehouseman acknowledges that the oil so received into 
store complies with the requirements of the said rules of the said 
New York Produce Exchange and that said oi) is tenderable on 


contracts for future delivery made under 
‘(insert Grade) : 


said rules, and the warchouseman agrees 


(a) that he shall be liable for any loss in quantity of said oil 
except a loss resulting from one of the causes Lereinafter 
specifically enumerated; 


(b) that he shall be liable for any loss or injury to said oi] mak- 
ing the said oi] not tenderable on such contracts under said 
rules, except a loss or injury resulting from one of the « causes 
hereinafter specifically enumerated; 


‘(c) that he shall be liable for any loss specified in clause (a) wan 
for any loss or injury specified in clause (b), whether such 
loss or injury could or could not have been avoided by the 
exercise of care or diligence of any degree; 


(d) that any variation in the said oil making it not tenderable on 
such contracts under said rules shall be deemed a loss or 


injury. 


The warchouseman shall not be liable for any loss or injury 
caused by tornado, earthquake, flood, windstorm, voleanic erup- 
tion, or sabotage, bombardment. or any other loss or injury of 
any nature whatsoever caused by, due to, or arising out of acts 
of any enemy or enemies of the United States, nor, except as 
herein otherwise provided, for any loss or injury caused by fire 


and/or lightning. 


The warchouseman agrees at the warchouseman's own expense 
to keep said oil insured for the current market value against loss 
or injury by fire and/or lightning for the benefit of the holder of 
this reccipt. 


Storage rates shall not exceed those provided in the Cottonseed 
Oil Futures Contracts Rules and shall include the cost of fire 
and/or lightning insurance, 
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All disputes or controversies arising between the warehouse- 
man and the holder of this receipt shall be settled by arbitration 
by the Committee on Cottonseed Products of the New York Pro- 
duce Exchange and the award of such Committee shall be final. 


Not good unless countersigned 


License Form 


RULE 105. Form of application, approved by the Board of 
Managers, to become licensed warehouse may be obtained upon 
application to the Secretary. 


Bond Form 


RuLE 106. Form of surety bond, approved by the Board of 
Managers, to be furnished by licensed warchouseman may be 
obtained upon application to the Secretary. 


atin A 
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PART IX 


RULES GOVERNING ORGANIZATION OF 
COTTONSEED OIL TRADE COMMITTEES 


COMMITTEE ON COTTONSEED PRODUCTS 


RvLe 107. At the first meeting of the Board of Managers after 
their election, the President shall, subject to the approval of the 
Board, appoint as a Committee on Cottonseed Products five mem-: 
bers of the New York Produce Exchange and three substitutes, 
who shall all be known as members of the Trade in Cottonseed 
Products. This Committee shall discharge the obligations imposed 
upon them by these rules and consider and decide all disputes 
arising between members dealing in cottonseed products which 
may be submitted to them. 


Arbitrations and Arbitration Fee in General 


RuLE 108. A majority of the members shall constitute a quo- 
rum, but the Committee shall fill from the substitutes, in the 
order of their appointment. temporary vacancies, and the de- 
_ eision of a majority of those pr2sent at a hearing of a case shall 

be final. They shall keep a record of their proceedings, and a fee 
of £25.00 shall be paid to the Committee for each arbitration case 
heard by them, to be paid by the party adjudged to be at fault, 
unless otherwise ordered by the Committee. No fee shall be 
charged in disputes over the meaning of the rules. 


QUOTATION AND SUPERVISORY COMMITTEE 


RuLE 109. At the first meeting of the Doard of Managers after 
their election, the President shall, subject to the approval of the 
Board, appoint as a Quotation and Supervisory Committee on 
Cottonseed Products five members of the New York Produce 
Exchange who shall be known as members of the Trade in Cot- 
tonseed Products and should not be members of the Committee 
on Cottonseed Products. 
Duties 

RULE 110. The Quotation and Supervisory Committce shall en- 
force proper regulation of trading in the Ring and shall see that 
calls on the floor of the Exchange are properly held and the 
quotations, sales and notices pertaining to trading are properly 
posted. 
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MONTHS TRADED IN— CALLS 


RULE 111. The number of future months to be traded in and the 
trading hours shall be under the supervision of the Quotation and 
Supervisory Committee, but when once established shall not be 
changed, except with the approval of the Trade at a meeting 
called for the purpose and held after notice ef such propesed 
change shal] have been posted on the floor for at least ten days. 
(The trading months currently fixed are: current and seventeen 
succeeding months.) 


- The trading hou ry qv apie y fixed,a $595 fotows: 
Week days: 6s) A.M. to-2-5 P.M. 
Saturdays: When Saturday trading shall be ordered the 


trading hours shall Led###5 A.M. to tTFo-Kr A.M. 
10:30 1:00 


The times of the conduct of calls are as fo lows: 


10:30 
Week days: Opening Call—36+h>A.M.; 
sing Call—-2+5_P.M. 
Closing Call Sr75P { 


Saturdavs: Opening Call—18xcaRK ;10:30 A.M. 
Closing Calter A.M. 
Special calls on re-opening may be authorized when the market 
shall have been temporarily closed to receive government reports. 


(a) Subject to the provisions of Rule 17, the close for each expir- 
ing future shall be the closing call un the last-trading day. 
The Quvtation and Supervisury Committee shall fix the 
Official settlement price for the expiring future. 


Holidays or Non-Trading Days 


RULE 112. Subject to the approval of the Board of Managers, 
the Quotation and Supervisory Committee on Cottonseed Prod- 
ucts may declare a holiday or a non-trading day with respect to 
trading in cottonseed oil for such day or days, or portions of days, 
as may be requested by a satisfactory petition signed by members 
of the Cottonseed Oil Trade. Holidays (or non-trading days) so 
declared shal] be binding on all members for trading in contracts 
for future delivery of cottonseed oil. 


Power to Fine 


RULE 113. The Quotation and Supervisory Committee is hereby 
authorized and empowered to fine, in a sum not to excced Fifty 


#Amended 5/22/61 
Amended 6/27/61 
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Dollars ($59.60) any member who shall be found by the Commit- 
tee to have been guilty of any conduct, at or around the trading 
ring area, subversive of good order and decorum, or detrimental 
to orderly trading, or interfering with the personal comfort or 
safety of another person, or causing unnecessary delay in the 
performance of obligations, or obstructing or retarding the busi- 
ness of another member or business upon the Exchange. Any 
fine so imposed shall be paid to the Secretary of the Exchange 
within twenty-four hours after notice of the imposing of said 
fine. Upon the prompt appeal of the member fined, the matter 
shall be reconsidered by the Committce, and if the Committee 
rescinds the fine, the money shall be returned to the member. 


Disputed Trados 


Ree 114. It shall also be the duty of this Committee to decide 
any dispute regarding quotations or sales made in the ring, ex- 
cept trades made during the official calls, which latter shall be | 
subject to the decision of the official cilier. 


BUREAU OF CHEMISTRY 


Rute 115. The Cottorseed Products Committee shall designate 
the Bureau of Chemistry of the New York Produce Exchange as 
official chemists. The duties of the Bureau of Chemistry shall be 
to grade and analyze all cottonseed products submitted to it, or 
products referred to it as hereinafter specified. Such designations 
shall remain in effect so long as the Bureau of Chemistry shall 
satisfactorily perform the services required of them by the Com- 
mittee. 
Official Methods of Testing 


Rue 116. All samples of cottonseed products shall be tested in 
accordance with the latest official methods adopted by the Ameri- 
can Oil Chemists Society. 


Certificates 
RvLe 117. All certificates issued shall be signed by the Chief 
Chemist, or in his absence by the chemist in charge. 
Record of Analyses 


RULE 118. It shall be the duty of the chemists in the Bureau 
of Chemistry to do all grading and analyzing as herein specified 
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and they shal! issue immediately a certificate of analysis or 
quality on all products referred to them under these rules. They 
shall also keep or cause to be kept, in a book or books provided 
by them for that purpose, an accurate record of all analyses 
and gradings made by them. 


Infonnation on Certificate 


RULE 119. In furnishing a certificate the percentage and 
strength of caustic soda solution used in the refining of crude 
cottonseed oi], as well as the percentage of free fatty acids, 
refining loss, color, fiavor and grade of refined oil produced 
shall be stated thereon. 


FEES 


Analysis Fees 


RULE 120.. The fees for analysis and for certification shall be 
those set forth in the Bureau of Chemistry's schedule of charges. 


Arbitration Feos . ; 


RULE 121. A deposit to cover the costs of arbitration shall be 
paid to the Exchange by both parties involved. Any balance 
remaining after the award has been made shall be returned. 


Request for Certification 


RULE 122. Whenever any party desires official certification of 
cottonsced products by the Bureau of Chemistry, the testing 
_must be done by order of the Secretary of tne Exchange and 
the demand for. such certificate must be made on the form given 
below: 


To the Secretary of the New York Produce Exchange, New 
York City: 


Dear Sir: 


Herewith we (I) beg to hand you sampler’s certificate. ..... ‘ 
FOR ss ech aeeane cea Kindly have the Bureau of Chemistry 
nacerinin whether Gave 18 oo 65 ie bases doe cee esaees or not, and 
FUSING: oh os edness ses certificates covering same. 


Yours respectfully, 


eeraeeeesreeeeeeeeeesesteeeeeesese 


| 
' 


& 


yi 


wit 
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; Certificate Valid 
RULE 123. Where refined oil is certified in licensed warehouse 
and certificate of quality issued by the Bureau of Chemistry of 
this Exchange, or by the Committee on Cottonseed Products in 
case of appeal as provided in these rules, such certificate shall 
hold good for tender and delivery on Exchange contracts as long 
as an equivalent amount of tenderable oi) shall remain in the 
licensed warehouse. 

Certificate Appeal 


RULE 124. Where request is made upon the Bureau of Chem. 
istry for a certificate on refined oil and the certificate issued is 
net satisfactory. the party making such request shall have the 
right of appeal to the Committee on Cottonseed Products. 


Any certificate of quality issued by the Bureau of Chemistry 
or the Committee - 1 Cottonseed Products of this Exchange will 
hold good unless appealed from, as provided for in these Rules. 


INSPECTORS, WEIGHERS AND SAMPLERS 


RULE 125. Inspectors, weighers and samplers of cottonseed 
products must be licensed by the Board of Managers and must 
obligate themselves not to buy or sell on their own account any 


- article they are licensed to inspect, weigh or sample; suc‘: license 


to be granted only upon written application endorsed by not less’ 
than two members of the Exchange, who shall be regular manu- 
facturers of or dealers in cottonseed products. All licenses shall 
expire at such time as the Board of Managers may designate 
and the Board may revoke such licenses any time for cause. 


Inspectors, weighers and samplers of oi] shall be responsible 
for the correctness of certificates which they issue and must be 
members of the Exchange or furnish an approved bond in the 
amount of $10,000. 


SAMPLES AND SAMPLING 
Oil in Barrels 


RULE 126. In sampling oil in barrels, the sampler shall draw 
samples from not !ess than 10 per cent of the barrels and state 
the mark and number of each barre] sampled in all cases. In the 
case of oi], samples to be drawn in such manner as to get a 
uniform sample and to prevent the introduction of any moisture, 
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and excess stea”ivne and each bucket and sample container used 
to be thoroughly clean and of not less than one quart capacity. 


RvuLe 127. When turning in official sample to the Secretary’s 
Office, the sampler must tug each sample showing marks and 
location of the oil, and note on back of tag the number of each 
barrel sumpled. Before turning in official samples to a licensed 
chemist the sampler shall prepare same in exactly the same man- 
ner as for the Secretary, but before delivering the official sample 
to a licensed chemist the sampler-shall detach his tags and attach 
a tag with identification number, and furthermcre accompany 
each sample with signed certificate of following purport: 


Sampler’s Certificate — Barrels 


I hereby certify that sample marked........ hereby submitted 
was drawn by me from lot........ located at. ...ccese Er ee 
and that in drawing the sample I complied in every way with the 
requirements of the Produce Exchange rules, using absolutely 
clean utensi!s and drawing a fair and true sample carefully from 
berrets numbered fs...0 <3 6. 0ccces and which sample I consider 
a fair representation of the entire lot. The sample is tagged 
showing above marks and the number of each package broached. 


setees ceaeaeaees COP Oi inc tabcecsees cee wewed Ferre). epee oe 


Oil in Tank Cars 


RuLeE 128. Oil, if in tank cars, must be taken vertically through 
the oil with a trier of uniform diameter of two inches to be fur- 
nished by the buyer at destination, or seller at shipping point, 
that remains open as it passes through the oi] and is closed only 
when the bottom of the tank is reached. 


Several takes shall be drawn in this manner, and drawn in 
such manner as to prevent any introduction of moisture, and 
placed in a clean tub or container and thoroughly mixed, and 
from this mixture a three-gallon sample shall be taken and put 
into three clean, new, one-gallon cans, filling same only to within 
two inches of the top. All these portions shall be carefully marked 
and sealed, w’ thout the use of sealing wax. 


Rue 129. When turning in official sample to the Secretary's 
Office, the sampler must tag each sample, showing number and lo- 


- eT ET rR 


tes 
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cation of the tank car, and note on back of the tag the number of 
the car sampled. Before turning in official) samples to a licensed 
chemist the sampler shal] prepare same in exactiy the same man- 
_- ner as for the Secretary, but before delivering the official sample 
to a licensed chemist the sampler shal! detach his tag and attach 
a tag with identification number, and furthermore, accompany 
each sample with signed certificate of following purport: 


Sampler’s Certificate — Tank Cars 


IS ereby certify that sxmple marked......- hereby submitted, 
was drawn by me from car No.......--- located at......seeee 
and that, in drawing the sample, I complied in every way with 
the requirements of the Produce Exchange rules, using absolutely 
clean utensils, and drawing a fair and true sample carefully from 
car numbered.........--+-- and which sample I consider a fair 


Oil in Storage Tanks 


RULE 130. Samples of loose oil in storage tanks in licensed 
warehouses shall be drawn as follows: samples shall be taken at 
one foot levels of the tank, from bottom to top, by use of the 
bomb sampler or a similar device. From the composite sample a 
one (1) gallon sample shall be taken as the officia! representative 
sample of the oi! in storage. All cans and utensiis used must be 
perfectly clean and dry and the container of the official sampie 
shall be securely fastened without the use of sealing wax, and 
carefully marked so as to guarantee its identity and correctness 
for the use of the Sommittee or Bureau of Chemistry or licensed 
chemist. 


Rp £5 131. When turning in official samples to the Secretary’s 
Office, the sampler must tag each sample, shoving number and 
location of the stcrage tank, and note on the back of the tag the 
number of the storage tank sample. Before turning in official 
samples to a licensed chemist the sampler shall prepare same in 
exactly the same manner as for the Secretary, but before deliv- 
ering the official sample to a licensed chemist the sampler shall 


detach his tags and attach a tag with identification number, and, 
furthermore, accompany each sample with signed certificate of 
_ the following purport: 


Sampler’s Certificate — Storage Tank 


Thereby certify that sample marked....... hereby submitted, 
was drawr. by me from s*>r: ve tank No........-.-.. located at 
> Sean SRE Ee contin. .............pounds and that in 
drawing the samrle * cou J in every way with the require- 
ments of the Preduce E> ze rules, using absolutely clean 
utensils, and ‘rawins ‘i. * and true sample carefully from 
storage ter’ runic Leen. and which sample I cozcider a 
fair rep . + uw entire contents of the storage tank. 
The sa °j:\: ' \ owing the apove storage tank number. 
FS eee Kase + Meataiswaas eee Pe Peete yi pares 


eerees eoeeeeee sew eee eeeeeeerreeeweeeee 


Sanples — Disposol. Records 


RULE 182. All samples of cottonseed oii, for ‘certification or 
arbitration shall be drawn as provided for in these rules, and 
shall be delivered to the Secretary of the Exchange or a licensed 
chemist, and the sampler shall keep a record of each sample as 
to mark and location. The Secretary or licensed sampler shall 
Getach the sampler’s tag and attach a tag with an identification 
number before delivering the sample to the Bureau of Chemistry 
or a licensed chemist. The Secretary or the licensed sampler shall 
keep an accurate record of each submission showing for whose 
account the work is done. In every case where a sampler is re- 
quested to deliver a sample to a licensed chemist, he shal) immed- 
jately send via air mail to the Secretary of the Exchange a 
complete report of cach sample drawn with full details, also the 
complete information showing identification number and the li- 
censed chemist to whom he delivered same. 


CHANGE IN RULES 


Rue 123. These rules are the official rules of the New York 
Produce Exchange, adopted by the Cottonseed Oil Trade and by 
the Board of Managers of the Exchange, and contain all rules 
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and rulings currently effective to date shown on the cover. They 
may be amended upon a proposal initiated by any three members, 
approved by the Committee on Cottonseed Products, posted on 
the bulletin board fer ten days and submitted to a trade meeting 
called for the purpose and approved by it. Trade meetings shall 
be called by the President or Vice-President of the New York 
Produce Exchange and notice of such meeting must be mailed 
to all clearing members and licensed waurchousemen by the Secre- 
tary of the Exchange at least five days in advance of such meet- 
ing. Fifteen members shall constitute a quorum at such meeting 
when present in person or by proxy, except that the President 
may (if in his opinion a Jesser number shall be fairly represent- 
ative of the Cottonseed Oil Trade, and there be unanimous con- 
sent of the members present), declare the meeting open with a 
minimun: «.vorum of cight members present in person. 
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ANDERSON, CLAYTON & CO, (Inc.) 
V¥nstomacSoticnoil: Compony>Div 
~ MOLE. 2 on 7 


FELLAS eS? 


ABILENE. TEXAS 


vividon 


COTTONSEED OIL RATES FROM ABILENE, TEXAS TO: 


Atlanta, Ga. ..c. cs +. 1.06 
Bayonne, N. J. .....00- 1.29 
Boonton, Bs Pele cakenes "1.29 
Cedartown, Ga......... 1.00 
Chattanooga, Tenn. .... 1.00 
Chicago; TH: 5/0<s.<00 . 99 
Cincinnati, Ohio ....... g BS he 
Champaign, Il}. ....... 97 
Columbus, Ohio ....... 1.23 
Cadahy, Wises. é.sssee. 1.03 
Dallas, "TOR scs.scsens .29 
Unison, Tex. ..... al es ee 
Eugewater, N. J. ...... 1.29 
Pt. Worth, TeX. sicc0c0% .28 
Hammond, Ind ........ 99 
Ho. ex. (Dom.).. .42 


Hou Tex. (Exp.).. .30 
Jacka..n, Miss. ...ecsce fl 
Jacksonville, Ill. ....... 


Kansas City, Mo. ...... 55 
Los Angeles, Calif. .... 1.17 
Louisville, Ky......... 1.04 
Macon, Ga. . ei cattes 1.07 
Memphis, Tenn. ....... 80 
New Orleans, La. ...... 80 
Newark, New Jersey .. 1.29 
New York, N.Y. ...... 1.29: 
Oklahoma City, Okla. .. .32 
Opélousas, La. .....¢0¢ 63 
Pt, FVOGN cs Ss ost osc 1.29 
Philadelphia, Pa. ...... 1.28 
St. Joseph, Mo......-0- .56 
St. Louis, Mo. ....cce- 86 
San Antonio, Tex ...... A2 
San Francisco, Calif. .. 1.17 
Savannah, Ga. .......-. 1.15 


Sherman, Tex. .....0.. ol 


ANDERSON, CLAYTON & CO.(Iic. ) 


Weston Cottonoil CompanyDivt 
. bt - vivision: 


FAHESSLES Ut 3 


EL PASO, TEXAS” 


COTICNSEED OIL RATES FRCM EL PASO, TEXAS TO: 


Atlanta, Gaceccrcccccces 
Bayonne, NeJecccoccccces 
Boonton, Node ccccccccces 
Cedartown, Ga..cescceses 
Chattanooga, Tenn....... 
ChiGeGe, Pils ws cscs dese 
Cincinnati, Ohio. cscees 
Champaign, Ill...cscccce 
Columbus, Ohio... ...eeee 
Cudaky, “WisC..cccccceves 
Dallas, TexaS...eccceces 
Dennison, TexaS....esees 
Fort Worth, Texas....... 
Hammond, Ind..cccccecccs 
Rouston, Texas (Export). 
Jackson, MiS8.....cceses 
Jacksonville, Ill....... 


“95 


Effective: February 25, 1953 


Kansas City, Mo.wccccccece 
Los Angeles, Calif...cee. 
Louisville, Ky. cc ccescces 
Macon, Gascccccscesccccce 
Marrero, La. (Export).... 
Merphis, Tecnscccececvccse 


New Orleans, La. (Export) 


wa Teens, Like cacacodkshec 
Cklakoma City, Okle....e. 
Opelousas, Lace.cccccccce 
Philadelphia, Pae. eeecece 
St. Joseph, Moc. cccccees 
OG. Laude, Bos. cccciccces 
San Antonio, Texas......5 
Sen Francisco, Calif..... 
Savannah, Gac.scccccssees 
Sherman, TexeS..cccccccee 


1.00 
1.18 
1.08 
1.22 

*75 
1.07 

*75 
1.29 
1.10 
1.04: 
1.29 
1.00 

95 

79 
1.18 
1.35 

-71 
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ANDERSON, CLAYTON & CC. FOODS DIVISION 
JACKSONVILLE, ILL. 


COTTONSEED 


TO: 

Baltimore, Md. ........ 46 
Boonton, N. J. ........ 53 
Boston, Mass. ......... -56 
Brooklyn, N.Y. ....... 53 
Camden, N. J. .......- .50 
Cee, TE ins ecccess A 4 
Cincinnati, Ohio ....... 13 
Columbus, Ohio ...... o we 
Detroit, Mich. ........ -27 


Edgewater, N. J. ...... 
Indianapolis, Ind. ..... 
Jersey City, N. J. ..... 


Louisville, Ky. ........ 
OWEPE Ns cei cines 
New York, N. Y. ...... 
Philadelphia, Pa. ...... 
Somerville, Mass. ...... 


Washington, D. C. 


OIL RATES FROM JACKSONVILLE, ILL. 
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ANDERSON, CLAYTON & CO. FOODS DIVISION 
SHERMAN, TEXAS 


COTTONSEED OIL RATES FROM SHERMAN, TEXAS TO: 


AMON, TOROS. fav cececcivce: 36 yoda! a at, Oe ran 1.15 
MUNN ee 8s ck oe ckececbaees 1.18 Kansas City, Ka.-Mo. ....... .51 
UNE CE in bt scdcedace é gt ee SRR 38 
MRMENGED SUMS 663 sicbo'e ndees 1.07 Long Beach, Calif. ......... 1.12 
SS Ae OS Rew 1.15 Les An; sreles, RS cericecee 1.12 
Birmingham, Ala. ......... « 68 Louisville, Ky. pie Swipe ate 82 
Se ee ee re 1.15 Lyndhurst, N. J. oo... cee - 1.15 
Boston, Mars. ..... CEG daces 1.21 Macon, Ge v0 bin caeewoane -79 
Ee, A et 1.15 Memphis, Tenn. ...... eneeoe 54 
Browrsville. Texas ......... 418 Milwaukee, sre - 86 
ad ntagg ae eeeseesae 1.31 Minneapolis, Minn. ......... 83 
POM Tee Ss censinccccces’ - 1.06 ae) Ra ery 63 
Calexico, calit sesessecosce Sue swewark, Nid. ..<<. sés66S<0% 1.15 
pa node -gg Mass. ...ccccees - 1.21 New Orleans, La. ....... eee te 
Carlstadt, N. J....... poscces M5 New York, N.Y. ...... Pas >: 
Cedartown. Gs ine es neve Maae « 0 PUONMIORS AMR: ccs eceveecces ae 
CORSE MC an vac vince cvese *.94 ba a cssese 2.06 
Chattanooga, Tenn. ......... .78 Oklahoma City : Okia. .: Oe ee 
Chicago, Illinois ............ .87 Omaha, gS eee Seseeeces, OE 
Chowchilla, Calif. ......... « £38 Speers: & Seobesscesese Ie 
Cineinnati, Ohio .......ccc0e 82 iladelphia, Pa. vide chnewee 1.1 
Cleveland, Ohio ............- -97 F stlehUTNRs PM. ciccssccess «+ 1.03 
Columb.s, ORIN ta ios o0c'os 97 Port Huron, Mich. .......... 1.03 - 
a ef a eee 115 EVGUEVEEY:, Dee Voicccvcencese. 109 
Cudah *, OR se louce cc: ae Portland, Maine ............ 1.21 
Dallas, oh a eecua, sae Portland, Oregon ....... soon” SS 
Denison, Texas ........ sesse) MD Port Newark, eS ae eT 
DERUGY, COlOy ccc vcscesccee. aD Portsmouth, Va. ............ 1.06 
Detroit, Mich. ...csccccccccs 27 Presidio, Texas CeSepeoccece ae 
Dotham, Alahama .......... .72 Providence, R. I. ........026 1.22 
Eastporte, Maine ........... 1.28 WICRIIONG,. VR, 55. ccsvecses 108 
Edgewater, ». AP SR ae ee 3.8 Rockland, DERIGR Kc kvocsccace Ee 
Eimhurst, L.1., N.Y. 2.2.00. 2.36 Rouses Point, N.Y. ........ 1.21 
El Paso, Texas ............. 51 St. Joseph, | py edges . 55 
Enterprise, Ala. ....ceseeee0 72 BEsRMNE, BID. ks cs sceces..-c¥)- ee 
Ft. Worth, ag haewe eaceus Oe St. Paul, ‘Minn. om aie cocccoce BS 
WOR) PUNE: aes ie ea ccacecsee ss Rae San Antonio, Texas ......... 25 
Galveston, Texas Re Perr tae San Diego, Calif. .........00 112 
Greenville, S.C. ...cceececee 87 San Frencisco, Calif. Pe 
GHAR, Pin sscoscosscesces x08 MOVANDLE GE, pc civaccondene ee 
Hammond, Ind. ......++++e+- ° 87 Seattle, Wash. Sebeecccasoee Sale 
Harrison, N. J. evecccccocecs KID Stamford, Conn. ......-.22-. 1.21 
Houston, Texas ....cecsseee .21 Terre Haute, eae 
Indianapolis, Ind. ......0e++. .87 Washington, D. 2 a 
Ivorydale, Ohio ..ceeseeeee- 87 Wichita, Kansas .........0.. .45 
Jacksonville, Fia. .....2eeee5 086 Wilson, Ark. ..........0cn0. 55 
Jeffersonville, Ind. ....ee00. 82 : 


BUNGE CORPORATION 


BAYOIMIE, NeW JERSEY 


COTTCNSEED OIL RATES FRCH BAYONNE, MCW JERSEY 
TO: 


(no rates filed) 


[ffective: Decer:ber 18, 1962 


C. & T. REFINERY, INC. 
RAILROAD STATION, GRIFFITH, N.C. 


COTONSEED OIL RATES FROM GRIFFITH, N. C. TO: 


Baltimore, Md. : Jersey City, N. J 
Bayonne, N. J 5 Lyndhurst, N. J. ... 
Boonton, N. J. i Newark, N. J. 
Boston, Mass : New York, N.Y. 
Cambridge, Mass. ‘ Norfolk, Va. 
Carlstadt, N. J. ‘2 Philadelphia, Pa. 
Charlotte, N. C. : Fort Ivory, N. Y. 
Corea: LU NY. cc Portsmouth, Va. 

| Edgewater, N. J. ‘ Providence, R. I. ...... 
Fox Point, N. Y. y Stamford, Conn. 
Harrison, N. J. 


CORN PRODUCTS COMPANY 
BAYONNE, N. J. 


COTTONSEED OIL RATES FROM BAYONNE, N. J. TO: 


Oil will be shipped to destination at current freight 
rates; except that one delivery within free lighterage 
limits of New York harbor will be made in tank cars 
without cost to holder of warehouse receipt. 


Carload shipments of oils, in barrels, will be transported 
free to one lightcrage delivery within the free lighterage 
limits of N. Y. Harbor but a charge wil! be made for the 
tare weight of the barrels at the current.rate in the 
railroads’ tariffs. 
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CORN PRODUCTS COMPANY 
(Trin. * lant) 


DALLAS, TEXAS 


COTTONSEED OIL RATES FROM DALLAS, TEXAS TO: 


Aleay oN: Yi iccactce 238 Jacksonville, Fla....... .99 


Atlanta, Ga. ....... ac ee Jeffersonville, Ind. ..... 1.01 
Baltimore, Md. ........ 130 Jersey City, N.J....:.. 1.30 
Bayonne: N. J. o6.é ewes 1.30 Kansas City, Mo. ..... - ae, 
Birmingham, Ala. ..... .80 Louisville, Ky. ......-. .88 
Peontonte No. os csc cc 1.30 ‘Macon, Ga. ..... ceceee D1. 
Boston, Mass. ......... 1.30 Memphis, Tenn. ....... .64 
Brooklyn, N.Y. ....... 1.30 Mobile, Ala. ...... sock oe 
pe ie BBE New Orleans, La....... .66 - 


Cambridge, Mass. ..... 1.30 Newark, N.J....<. cece 1.90 
Cedartown, Ga. ....... .94 New York, N. Y....... 1.30. 


Charlotte, N.C. ....... 1.08 - ‘Norfolk; Va... .s.cccs - 1.30 
Chicago, Ill. .......... 83 Oklahoma City, Okla... .17° 
_Cincinnati, Ohio ...... - 1.01 * Opelousas, La. ..... eee ie 
Columbus, Ohio ....... 1.07 Pacific Coast ..... te > - 
Cudahy, Wise. ........ 87 Port Huron, Mich. ..... 1.01 
Denison, Texas ..... anne. ee Phi}. delphia, Pa. ...... 1.30 
Denver, Colo. ........, .31 Portsmouth, Va........ 1.80 
Detroit, Mich. .... eoose 1.01 Rouses Point, N. Y..... 1.30 
Dothan, Ala. ....... see, wae St. Louis, Mo. ......... .70 
Elmhurst, L.I., N. ¥.... 1.30 Savannah, Ga. ........ .99 
Enterprise, Ala........ .87 Sherman, Texas ....... .07 
Hammond, Ind. ....... .83 Terre Haute, Ind. ..... 1.01 
Harrison, N. J. ....... 1.30 Wichita, Kansas:...... .25 


Indianapolis, Ind. ..... 1.01 Wilson, Ark. .......--- .66 
Ivorydale, Ohio ....... 1.01 


a 


E. F. DREW & CO., INC. 


BOONTON, NEW JERSEY 


COTTONSEED OIL RATES FROM BOONTON, N. J. TO: 


Boston, SIAM sisscsses 24 Lyndhurst, N. J. ....- ; .06 
Brunswick, Me. ....... .29 New York, N. Y. ...... 06 
Cambridge, Mass. ..... .24 FOES BVOTHL Ol. De cacces 06 
Conte NN. Ss. 603s canes .06 Providence, R.I. ...... .24 
Elmhurst, N. Y. ......- .06 Stamford, a -24 


Wea Potnt: Bote sssec0 24 
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THE GLIDDEN COMPANY 
LOUISVILLE. KENTUCKY 


COTTONSEED OIL R.iTES FRQM LOUISVILLE, KY. TO: 


Bayonne, N. J. ........ 29 Columbus, Ohio ....... 15 
Boonton, N. J. ........ 29 Newark, N. J. ........ -29 
Ay Ea New York, N. Y. ...... 29 
Ghiceme, TB. ood ckcc cs 18 Philadelphia, Pa. ...... .29 
Cincinnati, Ohio ...... A Port Ivory, N. Y. ..... 29 


Any Point within the free lighterage limits of New York . . Free 


Amended 7/19/61 
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HARBOR TANK STORAGE CO., INC. 
(Guttenberg Plant) 
WEST NEW YORK, NEW JERSEY 


COTTONSEED OIL RATES FROM WEST NEW YORK, N. J. 
TO: 


;? 


No rates filed. - 


. 


HARTSVILLE OIL MILL 
HARTSVILLD, SOUTH CAROLINA 


COTTONSED OIL RATES FROM HARTSVILLE, S. C. TO: 


APART NYS ea nsctack By & | 
Alleria Gay ic disiscsses AS 
Baltimore, Md. ........ -60 
Bayonne, N. J......... 68 . 
Boonton, N. J. . a sive 73 
Eoston, Mass. ......... | 
Brooklyn, N.Y. ......: .68 
Buffalo, N. Y. ........-. 83 
Charlotte, N.C. ....... 23 
Chattanooga, Tenn. .... 61 
Crees TE. cscs coe 
Cincinnati, Ohile oi iannk 77 
Columbus, Ohio ...... . 80 


Corona, L.I., N. ¥..... .68 
Edgewater, N.J........ -68 
Harrison, N. J. ....... . 68 


Jacksonville, Fla. ...... 
Jersey City, N. J. ..... 
Louisville, Ky. ....ceee 
Lyndhurst, N. J. ...... 
Macon: Gass sc ékseus 


Memphis, Tenn. ....... 
NeW, Ned ciivessces% 


” New Orleans, La. .....; 


New York, N.Y. ...... 
Philadelphia, Pa. ..... r 
Port Ivory, N. Y. .....- 
Port Newark, N. J. .... 


Portsmouth, Va. .......: 


Rouses Point, N. Y..... 
Savannah, Ga .....ee. 


Stamford, Conn. .....-. 
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KERSHAW OIL MILL 
KERSHAW, S.C. 


COTTONSEED OIL RATES FROM KERSHAW, SOUTH 


CAROLINA TO: 


Baltimore Md. ..:..... 50 
Bayonne, N. J. ........ .58 
Boonton, N. J. ........ 63 
Boston, Mass. ..... coee 68 
Carlstadt, N. J. ...... -58 
‘Charlotte, N.C. ....... Br 
Chattanooga, Tenn. .... .48 
eee WR. nas caeds i. a 


Cincinnati, Ohio: <.es .57 


Columbug, Ohio ..... ee! ae 
Edgewater, N. J. ...... .58 
Elmhurst, L.I., N.Y... .58 


Fox: Point; Re kis. ’ 68 
New York, N.Y. ...... .58 
Philadelphia, Pa. ...... 53 
Port Ivory, N. Y... seeee 58 


Portsmouth, Va. ...... 53 
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THE KIMBELL OIL MILL i 
SHERMAN, TEXAS 


COTTONSEED OIL RATES FROM SHERMAN, TEXAS TO: 


Boonton, .N.J. ..ccece 1.16 Kansas City, Kan.-Mo... .51 
BORG Ins Bsc wiclne hosts 1.14 Laredo, Texas ...... os: ae 
altimore, Md. ....,... 1.04 Los Angeles, Calif. .... 1.08 

Bayonne. Ny dyisss ssc 1.16 Louisville, Ky. ...... ea 

Boston, Mass. ......... 1.17 Lyndhurst, N. J. ...... 1.16 

BrOORISTiiss Ys Ss aden 1.11 Milwaukee, Wis. ...... .84 

Brownsville, Texas .... .45 Minneapolis, Minn. .... .81 

Brunswick, Me. ....... 1.17 Newark, N. J. ...ccccee 116 

, OAS RCs. coe slave a ote 1.03 New York, N. Y. ...... 1.16 

. Calexico, Calif, ....05% 1.08 Nogales,. Ariz. ....... - 1.08 

’ Cambridge, Mass. ..... 1.17 North Pacific Coast .... 1.08 

.  Curtatadt BN. Ssdssiccs 1.16 Oklahoma City, Okla... .28 

* CNCRO TIE caret cece 85 Omaha, Nebr. ........- .66 

7 Chowchilla, Calif. ..... 1.08 Philadelphia, Pa. ...... 1.07 
Cincinnati, Ohio ...... -85 Pittsburgh, Pa. ....... 1.00 

Cleveland, Ohio ....... 94 Port Huron, Mich. ..... 1.00 

Columbus, Ohio ....... 94 Part:Ivoryj NG Yaisike sce 1.16 

Corona, L.I., N.Y. .... 1.16 Portland, Me. ....esees Ll? 

Cudahy, Wisc. ........ 85 Portland, Ore. ..... e's) Se 

Dallas, Texas ........ . 06 Port Newark, N. J...... 1.16 

Denison, Texas ........ .06 Providence, R. I. ...... 1.17 

Detroit, Mich. ........ 94 Rockland, Me. ....... - 1.23 

Edgewater, N. J. ...... 1.16 Rouses Point, N.Y. .... 1.17 

Eastport, Me. ......... 1.23 San Antonio, Texas .... .24 

Elmhurst, L.I., N.Y. .. 1.16 San Diego, Calif. ...... 1.08 

Fort Worth, Texas .... .06 San Francisco, Calif, .. 1.08 

Pox. Point: Ble ves. ce 1.17 St. Joseph, Mo. ........ 55 

Galveston, Texas ...... 24 St. Louis, Mo. ........ .63 

Hammond, Ind. ....... 85 Sb. MUI; UUs. bo 65 ololb.0 0k 

Harrison, N. J. ....... 1.16 Seattle, Wash. ........ 1.08 

Houston, Texas ....... 21 South Pacific Coast .... 1.08 

Indianapolis, Ind. ..... 85° Stamford, Conn. ...... 1.17 

Ivorydale, Ohio ....... £5 Terre, Haute, Ind. ..... .80 

. Jeffersonville, Ind. ..... .80 Washington, D.C. ..... 1.02 

Jersey City, N.C ..... 1.16 Bis 
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LEVER BROTHERS COMPANY 
EDGEWATER, N. J. 


Oil will be shipped to destination at current freight 
rates; except that one delivery within free lighterage 
limits of New York harbor will be made in tank cars 
without cost to holder of warehouse receipt. 


MAXTON OIL AND FERTINIZER COMPANY 
MAXTON, NORTH CAROLINA 


COTTONSEED OIL RATES FROM MAXTON, N, c. TO: 


- Albany, N.Y. ...... i ge, sa 
Baltimore, Md. ........ AT 
Bayonne, N, J. ....-.+- .56 
Boonton, N. J. ....---: 60 
Boston, Mass, ......+-- 64 
Brooklyn, N.Y. ...... - 06 
Buffalo, N.Y. .....---- .67 
Corona, L.I., N.Y. .... 56 
Edgewater, N. J. .....- 56 
Harrison, N. J 


Jersey City, N. J....... 
wyndhurst, N. J. ....% 
Newark, N. J 

New York, N.Y. ...... 
Philadelphia, Pa. 

Fort Ivory, N. Y. pp jE 
Port Newark, N. J.....- 


Portsmouth, Va. ..... 4 
Rouses, Point, N. Y. ... 
Stamfo_d, Conn. ...... 


‘ 


THE PROCTER & GAMBLE MANUFACTURING CO. 


:, - DALLAS, TEX4S 


COTTCHSEED OIL RATES FROM COTTCKs. ' OIL RATES FROM 
DALLAS, TE“S DALLAS, .JXAS 


TO: TO: 

Atlanta Ga. $ .93 Louisville, Ky. $ .62 
Baltimore, Ma. 1.08 Memphis, Tenn. 053 
Bayonne, N.J. 1.12 itew Crlears, La. 057 
Boworton, N.J. 1.12 New Yerk, N.Y. 1.12 
Chercotte, N.C. 1.c8 Opclovses, Ia. —° .h9 
Chicero, Ill. -63 * Pacific Coast 1.C9 
Columtus, Ohio 79 Fhiledelphia, Pa. 1.12 
Dennison, Texas 18 Savanneh, Ge. 1.03. 
Hamaiond, Ind. -63 Sherman, Texas -18 


‘Effective :January. 18, 1963 


THE PROCTER & GAMBLE MFG. CO. 
MACON, GEORGIA 


Atlanta, Ga------- 05 
Belticcre, Md.----. 47 
Bayonne, tied ----=- 57 
Bocnton, U.d.----%- 57 


Cherlotte, i!.C.---.20 
Edgewater, Il.J.----57 


' Harrison, N.J.----. 57 


Jersey City, li.J.--57 


COTTONSEED OIL RATES FROM MACON, GA. TO: 


Nevark, NJ. ageeee -.57 
New York, N.Y. woe. 57 
Norfolk, Va.-------40 


Philadelphia, Pa.-.50 
Port Ivory, N.Y¥.--.57 
Port Newark, N.J.-57 
Portsrouth, Va.----40 
Savanneh, Ga.------ 35 


Effective Septenver 11, 1961 


URI ern 


37e 


THE PROCTER & GAMBLE MFG. CO, 
IVORYDALE, OHIO 


COTTONSEED OIL RATES FRCH IVORYDALE, CHIO 10: 


Baltimore, Md.----=-. ho 
Bayonne, H.J.-------. 56 
Boonton, Il.J. ------- 56 
Columbus, Ohio------.21 
Harrison, H.J. ------. 56 
Jersey City, I.J.---.56 
Edgewater, li.J. ----- 55 
Lyndhurst, N.J. ----- -55 


Neworr, N.J. ------- -56 
New York, li. Y¥s-----. 56 
Norfolk, Va.-----+- hl 


Fhiladelphia, Pa.--.48 
Port Ivory, il. ¥. ---.56 
Port Newark, I.J.--.55 
Portsmouth, Va.----.41 


' 


Effective September 11, 1951 
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C. F. SIMONIN’S SONS, INC, 
PHILADELPHIA. PA. 


COTTONSEED OIL RATES FROM PHILADELPHIA, PA.TO: 


DOMY; Ni ks ceswesess 21 Harrison, N. J. ..scceee fro 
Baltimore, Md. .....++: 30. ar Yndianapolis, ie. f 46 
Bayunne, N. J. ...--+s i2 Iv orydale, Ohio ..... 3 37 
Boon ns eo ee 36: 12 Jeffersonville, Ind. | i 45 
Boston, ‘Mass. .....+.+- r= 25 Jersey City, N. J. . Pee | 
Brooklyn,\N.Y. ..++++: jo Lyndhirst, N. J. é sa 0 
Brunswick,\Me. renee 42 Milw aukee, Wis. me pivee ae 
Buffalo, N. Yi... +--+ f 46 Newark, N. J. 2...... 10 
Cambridge, Mass. si i 17 New York, ¥. Ss 
Carlstadt, N.Jc3...¢... 10 Philadelphia,Pa. ..... . 05 
Chicago, Ill. .. “ee 11. 52 Pittsburgh, Pay....... 38 
Cleveland, Ohio J. 3% .. 41 Port Huron, Mich, eS 
Columbus, Ohio’. kee SPS Port Ivory ‘N.Y. \. Sie. ake 
Corona, L. I, | a A 10. Portland, Me......$... .42 
Cudahy, Wis’ ........ 57 Port Newark,N.J.... 10 
Detroit, Mich. leet, ¥ “30 Providence, ee toes ae 
Edgew: ater, Nodes es Ao Rockland, Me .........\ .54 
Eastport, | ee pere 1 Rowsds, Point, N.Y. ... +38 
Elmhurst, L.L, N.Y... 10% St. Louis, Mo. ....... ee 
For’ Point, ee ests 17 % Stamford, COME cicecds Ih, 
Wammond, Ret, sarcces 52 “Terre Haute, Ind. ..... .50 
Baltimore, Md. 34 Jersey City, N.J. 12 
Bayonne, N.J. 12 Newark, N.J. 12 
Boonton, H.J. 12 New York, N.Y. 12 
Boston, Mass 25 Philadelphia, Pa. 06 
Edgevater, N.J. 12 Port Ivory, N.Y. 12 
Harrison, W.J. 12 Port Newark, N.J, 12 


Amended 6/19/61 


‘ 


WESSON DIVISION HUNT FOODS AND INDUSTRIES, INC, 


COTTONSEED OIL RATES FROM BAYONNE, N. J. 


Oi} will be shipped to destination at current freight 
rates; except that one delivery within free lighterage 
limits of New York Harbor will be made in tank cars 
without cost to holder of warehouse receipt. 


Carload shipments of oils, in barrels, will be transported 
free to one lighterage delivery within the free lighterage 
limits of New York Harbor but a charge will be made 
for the tare weight of the barrels at the current rate in 
the railroads’ tariffs. 
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WESSON DIVISION HUNT FOODS AND INDUSTRIES, INC. 


COITONSEED OIL RATES FRCH MOMFHIS, TENNESSEE TO: 


Boonton, ede cecences 
Broaiey, Ill.-ssseese 
Champaign, Ill..-ceee 
Chattanooga, Tenn.-+- 
Chicago, Ill.-cseeees 
Cincinrati, Ohio....-. 


Effective: November 30, 1562 


Columbus, Ohio... .62 
Detroit, Mich.... .68 
Louisville, Ky... «40 
Jacksonville, Ill. .46 
New York, K.Y..-.. 87 


camemece=- ©: 


HUNT FOODS AND INDUSTRIES » INC. WESSON DIVISION 


SAVANNAH, GECRGIA 


COTTONSEED OIL RATES FRCM SAVANNAH, GEORGIA TO: 


Atlanta, Ga......-- 
Baltimore, Md...... 
Bayonne, N.J..-+--s 
Boonton, N.J..--eee 
Charlotte, N.C..... 
Columbus, Ohio..... 
Cincinneti, Ohio... 
Edgewater, N.J..--- 


Effective: April 22, - 


37 
-39 
«45 


5 


-20 
45 
40 
45 


1963 


Jersey City, N.J..--- 
Macon, GA..eerceccese 
Newark, Nedesceeceses 
New York, N.Y.-.--eee 
Norfolk, V@.e-seseees 
Philadelphia, Pa...-- 
Port Ivory, N.¥..--- 

Port Newark, N.Je--ee 
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Subject 
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Appeal on Certificate of ....secesecceseceeeeees e 
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Form of Arbitration ........++++++ ssncpoeese 
Procedure of Appeal .......eeeeeeeessececes ° 
Arbitration of Disputes 
All disputes under rules to be arbitrated........+. 
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Deposit to cover costs ....-..sseeecreceeeeseeces 
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Form of Arbitration ........ccecsecceceeeeesees 
Average of Refining in Transit Rates 
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Barreling at Warchouse ........+-seeeeee- Ssoeenee é 
Barrels, Sampling cf .......+seeeereseecees doocess 
Bids—Offers in Spu:cific Quantities ...... pecccceces ° 
Board of Managers 
Power of (C.E.A.) ...ccccccccccees Shoe cessubess 
Power to change rules ........++0+ néeeees tense 
Bond, Warehouse 
. Bond required ...... ..s0eeeee0- eeccece PEER 
Form of Bond ......... senebeseese coceceesoeese 
Bureau of Chemistry ..........e+- Seeacéocnuenceve 
Calls ccccccce ssccccccce ccecsebdescececoes eecccoes 
Certificates of Quality 
-Furnished on request and at expense of ....... ee 
Immediate Issuance .......-e+see05 ccccdococeeee 
Information on ...... PES eel pe Sebcoeeseoses eecoece 
. Request for ...... eee ccccecaceeercseseweesrenes 
Signature on .....++++- weoeeseee evcceeee eccccces 
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Certificates, Samplers’ 
Barrels 2. ccccccccossccccess basaowcnes eden eee 
Stornge Tanks ........ Kleen nadcnaee ee asveaaeee? 
Tank Cars .ccccseccccscoces js hotel deseece veseus 
Clearance fee .....cesccccsseeees bc chheveaseaeneed 


Clearing House, Clearing Meniber; 
Definition of ......-.s0+. 0604 CPeER ORE DU SORE SEES 
Clearing Member, give up name of ....++seeceeseees 


Commission Rules ......ccccesccccvecveseencsseees 
Clearance Fee ......++- cepuccebenceevesetesess 
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INDEX (Continued) 


Subject 
Commission Rules (Continued) * 


Commission Benefit to Partnership or Corporation. 
Day Clearances 
Day Trades .....c.ss00- jeccses hoo darvevemeesece 
‘Financing Charge 
Floor Brokerage 
Minimum Rates and when carned 
Rebates, etc. prohibited 
Return Commission 
Return Floor Brokerage 
Straddle Commissions 
Wire Toll—Commission House 
Committees 
Cottonseed Products 
Certificate of Analysis Appeal 
Organization, Quorum, Fees 
Quotation and Supervisory 


Commodity Exchange Act 

Complian¢e with C.E.A. Rules 

Contract Basis ...-....cseeeeees Socccceeseose coccse 
Contract. Form of 

Contract Quality and Unit........ seeeeeeeeeee Siva 
Contracts. Signing of ......2.-eeeeees cocece ecvees ° 
Controtled Accounts, Power of Attorney required . 


Cottonseed Products Committce 
Certificate of Analysis Appeal ... 
Organization, Quorum, Fees ......... seaeke 


Cross Trades, One Point Market ........-.+++ 5 a 


"Daw Feades cc cacsccccccccocnsccccscesevcnescecece 
Default ....2.ccccccececccencsccenrcenesassenseoes 
Delivery, Clearing Member Responsibility for ....... 
Discrimination in Bids—Offers, Prohibited .......... 
Disputed Trades .....eceeceecceesncees pdeshaanese 
Employee Trading ...-..-eeseeeeseeer eevcerccccoce 
Error:—Trading Ring ...... seocee 

Ex-Ring Tr les asiex Inst trading day .........- aye 


Fees 
Analysis 
Arbitration Deposit ....-.+.+++- esdecccooss 
Arbitrators’ Fees POPP eePPROEOee CeCe eee eee 
Transferable Notice Pree ee ee eee eee eee ee eee eee 
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Subjeet . 
Fines 
Trading Ring ......ccsecrcecesecess Kc ha eaotrs 
Failure to notify of stopping of notice 


Floor Brokerage ......secccccccccccceccceses oa aters 
- Fluctuation Limits 

Freight Allowance 

Freight, Payment of .........++-- Paneer yn ore tt 


Hedge, definition of and letter eeKdaweens malate eared 


Holidays 
TEMA © 25sisscinccsecs abiebcdeeeewesereee eee ee 
Transferable notices and delivery of ducuments... 
Insurance—Warehouse eta 
Last Trading Day .......ccecccres ccoccccccocccecs 


License 
Warchouse, Application for ......ceeeeeeeeees wen 
Warchouse, Application for ........ Shem wi waite 
Warehouse, Cancellation of ......-- 
Weigher and Sampler . 


Lightcrage Limits (free) ....e2-eseeee Sestonseoues 
Manipulation Prohibited .......ceeeececceceseeeeves 


Margin Requirements 
Floor Trader Margin ........-+.+ a eeEe 
Hedge, definition of and letter .....-..+-+. 
Margin Call, established account .....-eeeeeeees ‘ 
Marked to Market ...........- Sub a ckeaeewaes Kee 
Non-Cleared Trades ........ Ee ee ee 
Original Margin ......e..ceeeeeees aaa ee i 
Restore Margin .....ccccscccccccccccs eae eenees 
Settlement Prices for Margins 
Straddle Margin ......cccecceccess phan abeudieeen 


Market or Crop Information, false 

Member's Commission Rate .....+..++ eeebesenseesee 
Members, only mnke transactions ....-.ee+++. 
Mingling of Oil ........ PETE e CC CTT Te 

Months traded in 

Offices, Clearing Members’ .........+e6¢+ SR ears eee 


Omissions—Trading Ring .....+-.++ 


Orders 
Exceution of ..cccccccccccccescccccvcrvecccccee 
Prohibited PP Pee ere Te 
Prohibited solicitation of .....secescccevsececese 


sm mveru Ut LVITCCTOIS, im ts discretion, ma 
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Overnge or Underage ...... ae te eee am asecesigns 

Passing of Transferable Notice 55 
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Quality anc Quantity— 

Warechouseman Guarantees ......... eseeewe geeus 96 
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Receiver, definition of .... ° fe 97 
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Rejection Procedure ............ omews 39-40 98-101 
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Samples and Sampling sence <5 126-132 

Barrels, Procedure .........+6- Raviene 126-127 
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Storage Tanks, Procedure ...... Sab waenas pe avines 130-131 

Certificate eee 131 

Tank Cars, Procedure ... ee 128-129 


Settlement Price ; 
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Noticed Contracts ....... P . ‘ 61-63 


DUAR cat cc Cicnsc4us Deter sbavespenssionsbes 
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Shipping Instructions ..... 

Shortages on Oil Shipped 

Sign-up, delaying of ...... EUssie teal Deeeoeenky 
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Stopping of Transferable Notice .....cseceecceseees 


Storage 
Rates ...... nbd RROO NE KOCheE Rem OE eee ons 72 
ADNE, SEODUGE OE, J osss cbbcdies basbecnbenvocnne 130-131 
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Transportation of Oil, mode of ...... seeeoes 

U.S. Government Regulations, compliance with 
Underage or Overage .....- piemation ne ionaeeanin oés 
Warchouse Receipt—Documents—Endorsements ..... 
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Accept Oil for Storage .......esseees cates 
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388e 


Clearing Members 
of the 
NEW YORK PRODUCE EXCHANGE 


CLEARING ASSOCIATION, INC. 


(Insert in the Cottonseed Oil Rule Book) 
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* 
Mi fae % 
12 Abbott, Proctor & Paine C. P. 4 
14 Bache & Co. Ss 
35 Barnes & Son, Inc. R. J. Cc. P. 
4 Bear, Stearns & Co. ots Sy 
15 Cargill, Inc. C.S. 
20 Coleman, Fagan & Co. - CS. 
47 Comenzo & Co., D. R. c.S. 
49 Dreyfus & Co. 4 C. 7? 
16 DuPont & Co, F.I. hee th Ae P. 
30 Fahnestock & Co. . ; C.S. 
61 Goodbody & Co. i cs. P. 
13 Haupt & Co. Ira c. 
24 Hayden, Stone & Co. C.S. T. 
36 Healy & Co. Leslie, J. . C: 
29 Hentz & Co., H. cs. PK. 
33 Hirsch & Co. C.S. 
23 Hutton & Co., E. F. C.S. 
5 Kohlmeyer & Co. c.S. 
39 Laird, Bissell & Meeds Cc. 
40 Loeb, Rhoades & Co., Carl M. cs: 2. 
22 Louis Dreyfus Corporation Cc. 
37 McFadden & Bro., Geo. H. cS. ° -& I 
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’ 
31 Merrill, Lynch, Pierce, Fenner & Smith ce. Be 
7 Metropolitan Vegetable Oil Co. Inc. C.S 
43 North American Continental Co. C.S. 
2 Ooltewah Investment Co. . C. 
1 Orvis Bros. & Co. C8. P. 
9 Parry, John F. C.S. 
28 Reynolds & Co. " ee 
3 Schweickart & Co. . C.S. 
52 . Shearson, Hammill &- Co. C.8. T. 
17. Shields & Co. as C.S. . 
25 Sirota & Co. C. 
26 Stamm & Co., A. L. Cc. 8. 
41 Sutro Bros. & Co. -C.8. 
44 Thomson & McKinnon oa a | 
34 Usiskin & Co., I. C. 
38 Wagner, Julius Cc. 
18 Walker & Co. C. 
63 White, Weld & Co. C.S. 
19 Witter & Co., Dean C.S. 
2i Williston & Beane, J. R. Cc. 


C. Cottonseed Oil S. Soybean Oil T. Tallow P. Pepper 


PLAINTIFF’S EXHIBIT 59 
for Identification 
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BY-LAWS and RULES 
of the 
NEW YORK PRODUCE EXCHANGE 
CLEARING ASSOCIATION 


BY-LAWS 


GOVERNMENT 

SECTION | — The government of the New York 
Produce Exchange Clearing Association (hereinafter 
referred to as the “Association’) and the manage- 
ment of its affairs are vested in a board of seven 
Directors, and no monies shall be paid out for 
expenses of the Association, except upon authoriza- 
tion of the Board. Said directors shall annually clect 
by ballot a President, Vice-President and Secretary- 
Treasurer. They may also clect an Assistant Secre- 
tary-Treasurer. A manager and assistant manager 
(if assistant manager be required) shall be appointed 
by the Board of Dircctors and may be removed at 
the pleasure of the Board. The Board shal! have 
the sole power and authority to hire and discharge 
employees. No officer (other than the manager or 
assistant manager) shall receive any compensation 
for services from the Association. 

DIRECTORS 

*SECTION 2 — Except as provided in Section 6, as 
amended, Directors shall be elected annually; each to 
hold office for a term of two years, or until a suc- 
cessor be elected. Four members of the Board of 
Directors shail constitute a quorum for the transaction 
of business, but a Icss number may adjourn. Any 
vacancy in the Board shall be filled for the unexpired 
term by a successor chosen by the remaining dircctors. 


* Adopted December 9, 19-13. 
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MEETINGS OF BOARD 

Suction 3 — Regular mectings of the Board of 
Directors shall be held on the second Tuesday of 
cach month, except when the Exchange may be 
closed, in which event the mecting shall be subject 
to the call of the President. Special mectings may 
be called at any time by the President, of, in his 
absence by the Vice-President. In case of the 
absence of the President and Vice-President, the 
Board of Directors shall elect from its number a 
temporary chairman, who, in addition to his duties 
as chairman shall also perform all other duties of 
the Presiden: 


= 
/)’ RULES 
SECTION 4 — The Board of Directo-; may adopt 
such rules and regulations in the conduct of its 
business and the business of the Association (not 
inconsistent with these by-laws) as it may deem 
for the best interests of the Association. 


a) ) ie 
; EMERGENCY POWERS 
SECTION 5 — In the event of an emergency by 


reason whereof the ordinary facilities for maintain- 
ing security on open contracts with the Association 
are in any way impaircd, the Board may, by a two- 
thirds vote of the entire Board, adopt such measures 
or regulations in connection with original or variation 
margins as may be consistent with the maintenance 
of the integrity of such contracts, and as may be 
consistent with such action as may be taken by the 
Board of Managers of the New York Produce Ex- 
change; and the Board may make such measures or 
segulations effective for such period of time as it 
\ 


may consider necessary. ey 
si 
“S 
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ELECTION OF DIRECTORS 
*SECTION 6 — The election for Directors shall be 
by ballot at the annual ‘meeting of the stockholders. 
The polls shall be open for at least one hour. The 


persons receiving the highest number of votes shall 
be elected as Directors. 


At the October mecting of the Board of Directors, 
or as soon thereafter as may be practicable, the Board 
shall name anor'>sting committee of three stock- 
holders, none of wiiom shall be members of the * 
Board, who shall suggest a list of cligible persons 
for Directors to be voted upon at the annual clection, 
such a list to be on a printed ballot to be sent to 
stockholders with the notice of annual mecting, 
but stockholders may vote for any person who is 
a stockholder, or for the partner of any partnership, 
or for the officer of any corporation, which is a 
storkholder, and the ballots must show space for such 
votes. At their first nominations after the adoption 
of this amendment the Nominating Committee shall 
name a list of four cligible persons for Directors 
who shall be nominated to serve for two years, and 
a list of three cligible persons for Directors who shall 
be nominated to serve for one year. Persons other 
than those nominated may be voted for. Their suc- 
cessors, to be nominated and chosen at the expiration 
of the respective terms of office of these Directors, 
shall hold office for two years each. 


INSPECTORS OF ELECTION 


SECTION 7 — The Board of Directors shall ap- 
point two inspectors of election who shall, before 
entering upon the discharge of their duties, be sworn 
to execute faithfully the duties of inspectors at the ’ 
annual election with strict imzartiality ana according : 
* Adopted December 9, 1943. 
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to the best of their ability, and the oath so taken 
- shall be subscribed by them and immediately filed in 
the office of the Association with a certificate of the 
result of the vote taken. The fee of the inspectors, 
if any, shall be fixed by the Board of Directors. 


ANNUAL MEETING OF STOCKHOLDERS 


SECTION 8 — The annual meeting of stockholders 
of the Association shall be held at the office of the 
Association or on the New York Produce Exchange 
on the first Tuesday in December of cach year, 
between the hours of 1:00 and 3:30 P. M. If the 
New York Produce Exchange is closed for business 
on said day, the meeting shall be held on the follow- 
ing business day. 


SPECIAL MEETINGS 
Sectin~. 9 — Special meetings of the stockholders 
may ve called by the Board of Directors at any 
time they may deem proper. Notice thereof shall 
be given to each stockholder in person or by mail, 
at least two days prior to the date thercof. 


QUORUM 
SECTION 10 — At mectings of stockholders a 
majority of the stockholders of the Association, 
present in person or by proxy, shall constitute a 
quorum for the transaction of business. 


VOTE 


SECTION 11 — No stockholder shall be entitled, 
cither upon an clection of directors or at a meeting 
of the Association, to more than one vote for each 
five shares of stock owned by him. 
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DUTIES OF PRESIDENT AND 
VICE-PRESIDENT 

~ SECTION 12 — It shall be the duty of the President 
to preside at all meetings of the Association and of 
the Board of Directors, and to call extra meetings 
of the Association when he or the directors may 
decm it expedient. Upon the written request of 
ten stockholders, he shall call a special meeting of 
the Association provided such request shall state 
the object for which such mecting is called. Fhe 
Prosident—or—-Vice-President—shall -- countersign—all- 
~orders—on-the-trcasury—for -amounts -against-the-As— 


sociation ordered by the Board-of- Directors ah cates Oued 
Aoyat Te Alor 1 Tet Aesscaqtod Side d% Stenlta BY O/T ap 
The Vice-President shall perform the dutics of 


President in case of his absence or disability. 
Tet Txeconss Ortcens of tie Aucstren, atin Jourtty, 
SECRETARY-TREASURER 


SECTION 13 —- The Sccrctary-Treasurer, under the 
direction of the Board of Directors, shall keep a 
fair and regular journal of the Association. He shall 
have charge of the scal, minute book, books of © 
account and in general perform such duties as are 
customary to his office. 


The Assistant Secretary-Treasurer shall perform 
the duties of the Secretary-Treasurer in case of his 
absence or disability. 


The dutics of the Sccretary-Treasurer may be 
performed by the Manager or Assistanc Manager 
under the gencrai supervision of the Secretary-Trea- 
surer. 


The Board of Dircctors, in its discretion, may 
require a bond to be filed by the Secrctary-Treasurer. 
or by. the Assistant Sccrctary-Treasurer in such 
amount as the Board shall determine, for the faithful 
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performance of their duties; and in such event th 
premium thercot shall be payable by the Associatior 


MANAGER AND ASSISTANT MANAGER 


SECTION 1: — The Manager shall, subject to tl 
Board of Directors and the supervision of the office: 
of the Association, have’ charge of the details an 
routine of the business of the Association. He sha 
prepare and revise, from time to time, such forms ; 
may be requisite in the clearance of contracts an 
the handling of the business of the Association. E 
shall assess and collect fines for errors in the filin 
of clearance or tax stamp sheets, or transferab 
notices. He shall have custody of all of the recon 
of contracts cleared by the Association, of all tran 
ferable notices issued, and of all other records pe 
taining to the business of clearance of contracts | 
the Association. *Except as expressly authorized | 
the Board, no person other than the Clearing Hou 
Manager or Assistant Manager shall have access 
the books er records of the Clearing Association whic 
disclose the open contracts of any member, but if th 
Manager deems it necessary, he may, at any tim 
report the facts shown by the Clearing Associatic 
records to the Board, to enable the Bourd to take suc 
action as may be proper. 


The Assistant Manager shall perform the duti 
of the Manager in the event of the absence or di 
ability of the Manager. f 


The Board of Directors may, in the absence » 
disability of the Manager, appoint a temporary ma 
ager for such period or term as may be deenx 
requisite. 


*Adupted Junuary 19, 1939, 
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The Board of Directors, in its discretion, may 
require a bond to be filed by the Manager, or 
Assistant Manager, or temporary manager, in such 
emount as the Board shall determine, for the faithful 
performance of their dutics; and in such event the 
premium thereof shall be payable by the Association. 


STOCK 

SECTION 15 — The stock of the Association shall 
be represented by certificates scaled with the seal of 
the Association and signed by the President or Vice- 
President and Secretary-Treasurer or Assistant Sec- 
tetary-Treas cer. The stock shall be transferred on 
the books of the Association by the stockholder in 
person or by attorney on surrender of the ccttificate 
properly endorsed, but the stock shall not be trans- 
ferred so long as the holder thereof has any out- 
standing contracts with, of obligations to, the 
Association. The fee for transfer of stock shall be 
Ten ($10.00) Dollars per unit of five shares. 


*All offers to buy or sell stock in the Association 
shall be lodged with the Manager. The Directors 
may at any time purchase for the account of the 
Treasury of the Association any of the outstanding 
stock, using for such purpose the surplus of the 
Association. No portion of the capital may be so 
used. Purchase price shall be at the discretion of the 
Board, but in any event shall not exceed 2/3 of the 
apparent book value at time of purchase. Such stock 
shall not ‘be retired but shall be held in the Associ- 
ation Treasury, and may be resold by authorization 
of the Board of Directors at any price, not less than 
Par, to any approved applicant for clearing member- 
ship who is otherwise qualified. 


*Adupted December 2, 1942. . 
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SEAL 
SECTION 16 — The seal of the Association shal! 
be circular in form with the words “NEW YORK 
PRODUCE EXCHANGE CLEARING ASSOCI 
ATION” on the circumference, and the figures 
“1904” in the center. It shall be kept by the Man- 
ager under the dircction of the Secretary-Treasures 
and affixed to all instruments requiring the seal. 


AMENDMENTS 

Section 17 — These By-laws may be amended 
or new ones adopted at any mecting of stockholders 
of the Association by the vote of two-thirds of the 
stockholders present in person or by proxy and vot- 
ing, provided the notice for the call of said mecting 
has stated that a proposed 2zmcndment of the By- 
laws would be considered at such mecting. 


CLEARING MEMBERS 

SECTION 18 — All applications for clearing priv- 
ileges shall first be approved by the Board of Dircc- 
tors before the same are granted. 

The privilege of clearing contracts in any one 
or more commoditics traded in on the New York 
Produce Exchange may be granted or denied by the 
Board of Directors in its absolute discretion. 


Clearing privileges may upon application be ex- 


tended to: 


(ay Members of the New York Produce 
Exchange who are stockholders of this 
Association. 

(b) Firms who are stockholders in. this 
Association and having a member who 
is a member of the New York Produce 
Exchange. 
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(c} Corporations who are stockholders in 
this Association one of whose exccu- 
tive officers is a member of the New 
York Produce Exchange. 


Applications for clearing privileges shall be made 
in the following manner: 


1. The applicant shall furnish such sworn financial 
statement as may be required by the Board of Direc- 
tors, and shall cstablish to the satisfaction of the 
Board his or its financial responsibility. 


2. The applicant shall sign and deposit with the 
Association an agreement in writing, in such form 
as the Board of Dircctors may prescribe for in- 
dividuals, firms or corporations, respectively. Such 
agreement shall, among other things, include the 
following: 


(a) The commodity or commoditics with respect 
to which the applicant wishes to obtain clearing 
privileges. 

(b) That all contracts in respevt to commodities 
ir which clearing privileges are granted to the ap- 
piicant, made by the applicant with other clearing 
members of the Association, shall be cleared or 
offered for clearance through the Association. 


(c) That the applicant will abide by the By-laws 
and Rules of the Clearing Association, as the same 
may be amended from time to time. 


(d) That the said By-laws and Rules of the As- 
sociation, and all amendments thercto, shall be con- 
sidered to be a part of the terms and conditions of 
cvery contract or transaction which the applicant 
. May at any ‘time make or have with the Association 
or any clearing membcr thercof. 
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(e) That the applicant will waive all right, under 
the By-laws and culcs of the New York Produce 
Exchange, to call the Association for margin upon 
any contract accepted for clearance by the Associa- 
tion. 


(f) Corporate agreements shall also provide, in 
addition to the foregoing, that the clearing priv- 
ileges in respect to all or any of the commodities shall 
be revocable by the clearing member only upon tac 
date to be fixed by the Board of Directors which 
shall be after the obligations of the clearing member 
have been fulfilled and after a request im writing 
for the revocation has becn lodged with the Secre- 
tary of the Association; but that said clearing priv- 
ileges may be revoked at any time by the Associa- 
tion. 


In the event of revocation, the privileges of a 
corporation shall cease upon the effective date of 
revocation and all of its contracts shall then be closed 
out, as in the case of default under the By-laws, or 
as otherwise provided by the Association. 


In respect to corporate applications, there shall 
be furnished such proof of authority in respect to 
execution, as may be required by the Board, and 
transcript of the Articles of Incorporation and of 
the By-laws of the corporation, together with certifi- 
cate of the Secretary of the corporation that the 
making of said application is not inconsistent with 
the Articles of Incorporation and By-laws. 


3. The applicant shall advance to the Association 
as part of the guaranty fund or funds for the com- 
modity or commodities with respect to which clear- 
ing privileges are requested, such sum for each com- 
modity as may be fixed in the By-laws or Rules, or 
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hy the Board of Directors, for guaranty fund 
contributions for said commodity of commodities. 


‘i. The Board of Directors may in its discretion 
require all or particular corporate applicants for 
- ¢learing privileges to deliver to the Association a 
guaranty bond in form approved by the Board with 
surctics satisfactory to the Board and in such sum 
as the Board may deem requisite. 


5. Each applicant for clearing privileges shall 
lodge with the Association his or its certificate for 
live shares of stock duly endorsed in blank, for 
transfer, as security for the performance of his or 
its obligations to the Association. Said stock may 
be sold by the Association without notice to the 
clearing member, upon default, as provided in these 
By-laws, and the proceeds thercof applied to the 
payment of losses as provided in Section 27 hereof. 


Such individuals, firms and corporations to whom 
clearing privileges have been extended with respect 
to any commodity of commodities, shall have the 
right, subject to the provisions of these By-laws, to 
clear through the Association contracts for the com- 
modity or commodities, with respect to which clear- 
ing privileges have been granted, provided such con- 
tracts are recognized by the New York Produce 
Exchange. When clearing privileges in one or more 
commodities have been granted, application for clear- 
ing privileges in another commodity may be granted 
by the Board upon application furnishing such ad- 
ditional information as the Board shall require, and 
accompanied by the required advance to the guar- 
anty fund for such additional commodity or com- 
modities. 

The ‘directors shall cause to be prepared and 
revised from time to time a list of individuals, firms 
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2nd corporations who have been granted clearing 
privileges, and such individuals, firms and corpora- 
tions shall be known as Clearing Members; and said 
list. shall indicate the commodity or commodities 
which cach clearing member is entitled to clear 
through the Association. Said Clearing Members 
shall be the only individuals, firms and corporations 
entitled to clear contracts through the Association. 


Privileges of Clearing Members shall cease upon 
the occurrence to the Clearing Member or to the 
individual through whom the firm or corporation has 
qualified as a Clearing, Member, of any one of the 
following cvents: 


1. Death. 
Resignation. 


3. The appointment of a teceiver for or the filing 
of a petition in bankruptcy by or against the 
Clearing Member or stochholder. 

4. Announcement on the floor of the New York 
Produce Exchange of the failure of any such 
person, firm, corporation, or stockholder. 


5. Sale of stock in the Association. 


6. Any of the grounds for default enumerated in 
Section 26 of these By-laws. 


7. Action of the Board of Directors which may 
at any time by a two-thirds vote of the entirc 
Board. suspend any Clearing Member from 
any or all privileges of membership, and for 
a definite or indcfinite period, for any cause 
deemed by it to be sufficient. 


If a Clearing Member shall cease to enjoy mem- 
bership privilege on the New York Produce Ex- 
_ change, such Clearing Member shall immediately 
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netify the Association in writing to that effect. The 
Board, by two-.hirds vote of the entire Board, may 
terminate the privileges of clearing membership of 
any corporation by rcason of changes in its capital- 
ization, stock ownership, personnel of officers, of 
other reasons satisfactory to the Board. 


Upon the termination of privileges of clearing 
membership as hercin provided, the names of such 
clearing members shall be omitted from the lists 
above referred to. The termination of membership 
as herein provided shall not affect the liability of 
the Clearing Member, as provided in Sections 21 
and 27 of these By-laws. 


METHOD OF CLEARANCE 
SECTION 19 — The Association may accept (and 
by such acceptance the liability of the Clearing 
Member whose contract is accepted by the Associa- 
tion toward the other party shall be terminated and 
the Association substituted for said other party) con- 
tracts offered to it by Clearing Members for clear- 
ance, and by such acceptance shall in place of cither 
party to a contract so .accepted and toward the 
other party thercto, assume the obligations imposed 
thereby and succeed to and become vested with the 
rights and benefits accruing therefrom, assuming to 
the buycr: the position of seller and to the selict 

the position of buycr, as the case may be. 


Each Clearing Member shall make daily reports 
to the Association of all contracts for future delivery 
of each commodity, with respect to which such 
Clearing Member has cicaring privileges, made by 
such member on the New York Produce Exchange 
with other Clearing Members, in accordance with 
the rules and regulations prescribed by the Board 
of Directors. 
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Each report shall be accompanied by a check to 
the order of the Association, or draft upon it to the 
drawer's order, for the amount necessary, after 
allowing for amounts therctofore paid on account, 
to mark outstanding contracts with the Association 
together with all other contracts set forth in their 
report to the settlement prices posted by the As- 
sociation, which shall be based on the closing bid 
prices on the New York Produce Exchange for 
deliveries of the respective commoditics in the 
months mentioncd in such contracts, respectively. 
(Marking a contract to the settlement price is the 
payment or receipt of the difference between the 
value of the contract at the previous settlement price 
or the contract price, and at the last posted settlement 
price.) When trading in the current month his 
ceased and no closing price is posted by the New 
York Produce Exchange, the Association shall, when 
necessary, post a settlement price based on the last 
settlement price of the current month, plus or minus 
the variation in settlement price of the next active 
trading month. 


Members issuing or stopping transferable notices 
shall continue to carry the contracts on their clear- 
ance sheets up to and including the day previous to 
the day of delivery, marking such contracts to the 
settlement price each day. Commodities shall be paid 
for at the closing bid or settlement price of the day 
previous to the day of delivery. 


There shall also be attached to and be delivered 
with such report a check for any original margin that 
may be required, as prescribed in Section 22 of these 
By-laws. 


All contracts reported to the Association, as above ° 


provided, shall be deemed accepted by it, unless the 
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partics thereta are notified to the contrary by the 
Association before 11:00 A. M. of the following 
business day, up to which time the Association has 
the right to refuse te accept any contract reported to i 
it as aforesaid. The refusal by the Association to | 
accept contracts offered for clearance may be made ; 
hy announcement from the rostrum on the floor of i 
the New York Produce Exchange. A, 
Ye Teovtsred fA MINIT. CR MAA MAL METHIOS 87 CUtphNy, | 
TRANSFERABLE NOTICE 
SECTION 20 — The Association shall not accept a 
transterable notice unless such notice is issued by and 
made out in the name of the Clearing Member. 
Notices of delivery may be issued and passed to the 
Association in accordance with such regulations as 
the Board of Directors may adopt. Such notices shall 
be im the form prescribed by the rules of the particu- 
lar commodity involved. When transferable notices 
are issued they shall first be passed to the oldest 
trades on the records. Tenders which are made on 
the day of sale, shall be made direct to buyers and 
not through the Association. Original margins on 
trades on which notices have passed shall not be 
released until a delivery is complete, unless otherwise 
ordered by the Board. Any member desiring to 
issue and pass to the Association a transferable 
notice, but who is unable to do so owing to the fact 
that he has no sales position with the Association 
in the current month of delivery, shall be permitted 
to issue such notices to the Association provided he 
furnishes a statement giving the dates and prices 
of the sales on which such notices are tendered, and 
certifies that he has open on his books purchases 
for the current month of delivery (with their dates) 
at least equal in number to the notices thus tendered. 
Members using this privilege shall automatically 
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assume 2 purchase position with the Association 


equal to the amount of contracts represented by the 
notices issucd. 


GUARANTY FUND 

SECTION 21 — (a) There shail be segregated and 
kept distinct and apart a Guaranty Fund and Sur- 
plus Account for cach commodity cleared. Clearing 
Members shall be required to make a minimum 
deposit of *Five Thousand ($5,000) Dollars to the 
credit of the Guaranty Fund Account for cach com- 
modity in respect to which they enjoy clearing priv- 
ileges. All individuals, firms and corporations enjov- 
ing clearing privileges as of February 15th, 1935, 
shall be considered as entitled to the right to clear 
Cottonseed Oil contracts and their respective deposits 
in the Guaranty Fund shall be transferred to the 
Cottonseed Oil Guaranty Fund Account. The surplus 
of the Association shall likewise as of the date men- 
tioned be transferred to the Cottonseed Oil Surplus 
Account. 


(b) Any part of any onc of the Guaranty Funds 
of the Association which may be lost through the 
insolvency of any depository or through embezzle- 
ment or defalcatiop shall be forthwith restored by 
transferring thereto all the surplus to the credit 
of the Surplus Account of the particular commodity 
in conacction with which the loss occurred, as may 
be necessary, except such amount not exccedin: 
$1,000 as the Directors may decide to retain in 
the surplus fund; and if the amount thus transferres! 
from the surplus fund be not sufficient to cover th. 
entire s, the balance thereof shall be assessed in 
equal s. ..cs upon the Clearing Members who ar 
contributors to the particular guaranty fund in} 


* Adopted December 1, 19-47, 
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which the loss occurs, who shall after notice in 
writing of such assessment shall have been delivered 
to the office of such clearing members immediately 
jay the same to the Association. 


(c) If a failed of defaulting Clearing Member 
shall be unable to pay immediately any deficit owing 
by him to the Association, arising from the closing 
of his contracts with it, the procedure outlined in 
Section 27 shall be followed, provided, however 


‘that the Guaranty Fund and Surplus of one com- 


‘wodtity shall not be applicable to the loss incurred 

another commodity. In no event shall any part 
of the Guaranty Fund or the Surplus Account iden- 
tified with any one particular commodity be applic- 
able to oc subject to the payment of losses incurred 
in any other commodity or commodities. No Clear- 
ing Member shall be subject to or liable for assess- 
ments for losses incurred or sustained in relation to 
+ commodity in which he has had no clearing priv- 
tlezes. 


(a) Income received from clearance fees, invest- 
nents of surplus, e%c., shall be kept in scparate 
4counts for cach commodity. At the end of the 
imal year of the Association, the operating expenses 
ul the Association shall be charged against the in- 
same accounts of the respective commodities in the 
Proportion that the number of clearances in cach 
commodity bear to the total number of clearances 
vf all commodities during the fiscal year. There- 
alter, any surplus remaining shall be credited to 
the Surplus Account of the particular commodity. 

(©) When a Clearing Member ceases to be a 
member of the Association by death, resignation. 
of otherwise, and after his actual and contingent 
ubligations to the Association have been discharged 
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na full, so muck 6° his original contribution to the 
several Guaranty Funds as shall remain to his credit 
thercin after application thereof, as provided in 
these By-laws, to the purposes for which such con- 
tributions were made, shall be returncd to such! 
member or his legal representatives, Of assigns, after 
the expiration of a period of four months subsequent 
to the time said meriber ceases to be a Clearing 


. Member. 

(f) Subject to Ge minimum herein provided th 
Board of [i cctors stall fix the amount of the Guar- 
anty Purd contribution for each commodity and in 


its discre(ion may change the same from time to 
time upon twenty-four hours netice to Clearing} 
Members. 


*(g) Under such regulations as may be -stablished 
by the Directors receipts of an approved Bank or 
Trust Company for United States Government Bond: 
may be deposited by Members, in licu of cash, in 
fulfillment of their obligations with respect to the 
Guaranty Fund(s). 


| 


ORIGINAL MARGINS 
SECTION 22 — An original margin shall be de 
posited by each Clearing Member upon his net anc 
straddle interests in his contracts with the Associi- 
tion, and shall be for such amounts as may hy 
prescribed by the Board of Directors in the rules 


The Board may at any time upon twenty-fou: 
hours’ notice to the offices of all Clearing Member: 
require a further origins margin — per contrac: 
ia such amount as the Board may deem desirable 
be maintained upon their contracts with the As 


* Adopted December 2, 19-17. 


18 


SBut J. S08, 


sociation. This requirement shall remain in effect 
until withdrawn by cae Board. 


The Board may, in its discretion and without 
notice, require an additional original margin per 
contract upon any interest in the current month, but 
not to exceed an amount three times whatever the 
existing margin requirements on members’ net 
interest may be at the time of such additional 
requirement. 


Whenever the closing price of any month is 
higher than the closing price of any of the next 
succeeding four months of the parzicular commodity 
a buyer of such first mentioned month may be re- 
quired by the Board to deposit an additional margin 
cqual to .the amount represented by such price 
difference or any part thereof. 


The Board of Directors shall have the power to 
fix limits of interest which any Clearing Member 
may have open with the Association, specifying such 
limits for net interests, straddle interest and interests 
in any single month. 


Original margins shall be deposited in any bank 
oF trust company approved by the Board of Dircc- 
lors, of which is an approved depository of the 
New York Produce Exchange. Checks for such 
margins shall be made payable to such approved 
lepository as the member may select and shall be 
Atached and delivered with the daily reports made 
by mem. s under these rules, and such funds shall 
he at the risk of the member depositing. The As- 
sociation shall deliver such checks to the depositories, 
ty whose order they are drawn and procure certifi- 
kates of deposit thercfor payable to the order of 
he Association, and shall hold such certificates until 
he margin is released under the rules of the 
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Association. Receipts for margins deposited 4 
above shall be given by the Association to th 
member depositing. Margins which are no longe: 
required shall be released by the Association an 
the certiticates duly endorsed shall be delivered to 
the member entitled thercto upon the return o! 
the receipt. 


Under such rules as the Board of Directors may 
from time to time adopt, members may fulfill their 
Original margin requirements by depositing with an 
approved bank or trust company, Unitcd States 
Government bonds, notes or certificates of indebted! 
ness, the certificate for which will, if in form 
approved by the Directors, be accepted by the As 
sociation in licu of cash, to the extent that may be 
from time to time prescribed by such rules. Th 
certificate of deposit for such securities shall require 
delivery of said securities to the Association or upor: 
its order to the member depositing. 

Certificates of deposit representing cither cash 
or United States Government bonds, notes or certil 
cates of indebtedness, deposited by members as mar- 
gin, shall not be cligible for release untess endorsed 
for and on behalf of the Association by cither the 
Manager or Assistant Manager, or a director ot! 
the Association, and no certificate shall be paid to, or 
bonds represented by such certificate delivered to 
the Association or any representative thereof, unless 
in addition to the above endors-iiznt, such certificate 
bears the counter-sigmatufe of two other Directors 
of the Association. 


VARIATION MARGINS 
SECTION 23 — The Manager or Assistant Man 
ager shall call Clearing Members for margins to 
meet variations in the markct at any time during 
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the day when he may deem it requisite to call for 
additional margins, to protect the Association against 
Hctuations in the market, pending the daily settle- 
ment. /Such calls shall be ov.Je in accordance with 
sucltules as may be promulgated by the Board of 
Directors. Certihed checks for such margins as may 
lx: called, must be delivered to the Manager within 
one hour after call therefor. Proper allowance for 
such margins will be made by the Manager on the 
daily settlement. 


CLEARANCE FEES 

SuCTION 24 — The Board of Directors from time 
to time shall fix clearance fees for cach commodity 
cleared,’ in such amount as will provide for the 
maintenance of the Association. The amount fixed 
tor cach commodity shall be such as in the opinion 
of the Board will allocate to such commodity a fair 
share of the maintenance cost of the Associ tion 
ind will in due course prov le a reasonable surplus 
lor the protection of the members clearing such 
sommodity. Clearance fees may be increased or 
slevreased from time to time at the discretion of the 
Heard of Directors. *The Directors may waive any 
fee On contracts reported under the designation of 
Pass-out of scratch trades. 


Whenever an assessment shall be made upon 
members to restore to the Guaranty Fund the amount 
of any loss, as provided in Section 21, or to make 
good the default of a member as provided in Scctions 
26 and 27, the Dircctors in their discretion may 
tharge an additional fee on contracts for said par- 
titular commodity thereafter cleared and shall keep 
the additional amounts thus collected in special ac- 
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counts. To these accounts, respectively, shall also 
be credited payments made in reduction of the los, 
from any of the causes mentioned in Section 21 and 
payments made by a member on account of his in- 
debtedness. The amount standing to the credit ot 
such special accounts shall at such time as the dirc- 
tors may determine be distributed to members assessed 
in respect to such losses or default. Such additionai 
fee shall be discontinued as soon as all assessments 
shall have been repaid. 


FINES 

Srction 25 — Any failure on the part of the 
Clearing Member to observe any of the By-Laws, 
Rules or Regulations of the Association, shall subject 
him to such tines as may be imposed under Regula- 
tions to be adopted by the Board of Directors, and 
may be made the cause of his suspension by the 
Board from the privileges of clearing. 


DEFAULT 
SECTION 26 — A Clearing Member shall be 
deemed to be in default: 


1. When he fails to meet any of his obligations 
‘upon his contracts with the Association. 


2. When his expulsion or suspension from the 
New York Produce Exchange for any reason what- 
soever has been announced from the rostrum of the 
Exchange. | 


3. When he fails to pay any assessment levied 
upon him, as provided in these By-Laws. | 


4. When he fails, omits or refuses to furnish 
margin when required, pursuant to the By-Laws 
Rules and Regulations of the Association. 
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5. When he refuses, or without sufficient excuse, 
omits to make a daily report to the Association of 
his contracts with other members of the Association, 
as required by said By-Laws, Rules and Regulations. 


Upon such default being made, as herein pro- 
vided, the Association shall without unnecessary de- 
lay and within six business hours cause all contracts 
then outstanding between the defaulting member 
and the Association to be closed on the floor of the 
New York Produce Exchange through a member 
thercof. The six business hours during which con- 
tracts shall be closed in accordance with these By- 
Laws, shall not include any period during which the 
provisions of the Rules of the New York Produce 
Exchange restricting fluctuations in prices prevent 
such “closing either by the curtailment or cessation of 
trading. 


In case of the. death of a Clearing Member the 
method of settlement of his contracts shall be as 
prescribed herein in the case of a default. The sales 
or purchases necessarily made by the Association 
through a member thercof on the floor of the Ex- 
change in liquidation, within six busi.:2ss hours after 
the announcement of such default, shall be credited 
vr debited to the closed account. 


PAYMENT OF LOSSES 
* Section 27 — If such defaulting Clearing Mem- 
her shall be unable to pay immediately any deficit 
owing by him to the Association arising from the 
closing of his contracts with it in the forcgoing 
manner, the amount of such deficit shall, until col- 
lated from such member, be made good by the 
application of the Guaranty Fund contribution 
standing to the credit of the defaulting member and 


23 


4\4e 


45.5 9: 320: 

of the proceeds of the sale of his stock lodged with 
the Association, thercafter by the application of such 
portion of the surplus allocated to the particular 
commodity or commoditics, in respect to which th 
loss occurred, as the Board of Directors may «cter- 
mine to be available for the purpose, and thereafter 
by applying thereto the Guaranty Fund or Fund, 
for the commodities in respect to which the loss 
occurred or such portion thercof as may be necessary 
for that purpose. Jhe amount withdrawn from Ux 
Guaranty Futid or Funds to make such application 
shall be promptly restored thercto by assessments 
levied as hereafter provided upon Clearing Mem- 
bers. If any Guaranty Fund is not suthcient to cover 
the deficit with respect to that commodity, the deticit 
in excess of the total of the Guaranty Fund likewix 
shall be assessed upon the Clearing Members in th 
manner hereinafter stated. Such.assessments shall kk 
levied in the proportion that the number of contracts 
*(exclusive of pass-outs) for the particular com 
modity accepted for clearance from each of them bi 
the Association during the petiod of the precediny 
months, but not to exceed four months (except 4 
hereinafter stated) bears to the total number of such 
contracts * (exclusive of pass-outs) accepted for clear 
ance from all the members during that period. If, 
any onc time, the contracts of all members of th 


Association clearing the particular commodity shui 
be or shall have been closed, the assessment upo 
Clearing Members provided under this Section sha! 
be based only upon contracts *(exclusive of pas. 
outs) accepted for clearance after the date of sui 
closing. 


*Adopted December 1, 19-19. 
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INTERPRETATION 
Srerion 28 —- The Board of Directors shall have 
the sole power and authority to interpret these By- 
Laws and the administration of the affairs of the 
Aswniation by the officers, and cmployces shall at 
all times be subject to review by the Board of 
Hires tors. 


ep vscaed ¥) ~ Tuan sevred Seid —Sce AtvaeD 
PART II ‘ 


RULES 


1. Every member must have within one-half of 
4 mile of the New York Produce Exchange an office 
apart from the rooms of said Exchange where all 
notices and orders may be served upon him; and 
tt shall be the duty of every member to keep and 
hile with the Manager of the Association 2 written 
matice designating such office and similarly to give 
notice Of any change thercof; and if any member 
neglects to comply with this rule, the delivery of 
any notice or order to the Secretary of the New 
York Produce Exchange shall be considered a good 
service upon and delivery to said member. 

*1-A. Any member having general, special, or any 
uther class of partners shall file with the Association 
4 memorandum thereof, together with statement 
showing their place or places of business. 

Notice of any subsequent changes in partnership 
or dissolution of partnership must be immediately 
reported in writing to the Secretary of the Association. 

2. Calls for margin to mect variations in the 
market shall be delivered in writing at the office of 
members and the time of delivery shall be noted 
thercon by the messenger delivering and clerk re- 
sciving same, 


*Adupted January 23, 19-41. 


23 
KE Morty ay diast Mycd IS MSS. 


4\6e 
5 9 3i2 


3. Variation margins paid to the Association dur 
ing the day may be withdrawn if no longer needed 
by the presentation to and acceptance by the As 


sociation of the draft tor the amount claimed. 


4. Any member who issues or passes to the As 
sociation a notice of delivery as provided in th. 
By-Laws and Rules of the New York Produce Ex 
change shall further pass such notice of delivery to 
the member whom the Association may name. 


5. Any member who passes to the Association . 
notice of delivery where there is not sufhicient tim, 
for him, as fixed by the By-Laws and Rules of th 
Exchange, to pass such notice to the member namics: 
by the Association, shall himself be deemed the las: 
acceptor unless the party to whom he tenders th: 
notice accepts it voluntarily. 


6. Unless otherwise provided in the Rules of the 
New York Produce Exchange, all transferable notic< 
shall be officially numbered by the Association befor 
circulation and must be presented to the Associatio: 
before 5:00 P. M. (Saturdays 1:30 P. M.), or wit! 
the members’ clearance shect the business day pre 
ceding the date of issue. 


7. Members issuing or stopping transferable notice: 
shall maintain original margin on such contracts untii 
the commodity has been delivered. When origin. 
margin requirements arc increased by the receipt o 
delivery of a commodity proper adjustment Ot Origin. 
margin shal! be made on a sheet of the day previous 
to delivery. 

#8. Rules of the New York Produce Exchange gov 
erning trading in commodities subject to clearance b 
this Association shall be followed with respect & 


* Adopted November 18, 1936. 
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Transferable Notices, except that no time limit pro- 
vided in such rules shall be operative against the 
New York Produce Exchange Clearing Association. 
», When a member is called for variation margin 
prior to the delivery by the Association of a draft 
against his credit balance of the previous day, the 
Assoiaon will upon request in writing credit him 
with the amount of such draft against said call for 
Variation margins, 


*10. No contract shall be entered by Clearing Mem- 
hers on their daily reports to the Association unless 
sontracts or slips have been previously signed by both 
Clearing Members parties thercto, in accordance with 
the Rules Regulating Transactions in the various 
trades on the New York Produce Exchange. 


Exch Clearing Member shall be given a number 
hy the Clearing House and such number must be 
in conspicuous form stamped upon each contract slip 
vigned by a Clearing Member. 


**10-A. Any contract offered to the Association 
for clearance at a price which is not within the 
recorded trading range for that day (or the cor- 
responding trading range for the nearest active 
option), must be accompanied by a memorandum 
kiving full rvticulars of -he transaction. 


tl. Deleted. 


—_—_—— 


Adopted July 12, 1937. 
** Adopted January 23, 19-11, 


27 


418e 
SS 8 325 


CERTIFICATE OF INCORPORATION 
OF THE 
NEW YORK PRODUCE EXCHANGE 
CLEARING ASSOCIATION 


INCORPORATED 1904 
CHARTER AMENDED 1915 


WE, the undersigned, desiring to form a corpora. 
tion under the laws of the State of New York. 
pursuant to the provisions of the Business Corpora- 
tion Law, all being of full age, and at least two-thirds 
being citizens of the United States and at least onc 
of us resident of the State of New York, DO HERE- 
BY CERTIFY: 


Ist. The name of the proposed corporation is 
NEW YORK PRODUCE EXCHANGE CLEAR. 
ING ASSOCIATION. 


2nd. The purposes for which it is to be formed! 
are the buying, selling, receiving, carrying, storing 
and delivering of all kinds of grain, oil, metals, pro- 
visions and all other produce and commodities; the 
assumption of contracts for the purchase or sale o: 
such commoditics or any of them, and the settling 
adjusting and clearing of all transactions in said 
commodities or any of them which shall be made a 
the New York Produce Exchange. 


3rd. The amount of capital stock is Twenty-tiv: 
thousand dollars ($25,000.00) — (Amended No 
vember 1915 to Fifty thousand dollars ($50,000.00 ) 


4th. The number of shares of which said capita! 
stock shall consist is Two hundred and fifty (250: 
of One hundred dollars ($100.) each, (amend: 
November 1915 to Five hundred (500), and th 
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amount of the capital with which said corporation 
shall begin business is Three thousand five hundred 


dollars ($3,500.00). 


Sth. The location of its principal business office 
is to be in the Borough of Manhattan, City of New 
York, State of New York. 


6th. Its duration is to be perpetual. 
7th. The number of its directors is to be seven. 


8th. The names and post-office addresses of the 
directors for the first year are as follows: 


9th. The names and post-office addresses of the 
subscribers to this certificate and a statement of the 
number of shares which cach agrees to take in the 
corporation are as follows: 


10th. No stockholder in the corporation shall hold 
less than five nor more than ten shares (amended 
Novembér 1915 to not more than twenty) of stock. 


11th. Stockholders shall not be entitled to have 
their stock transferred so long as they can have any 
outstanding contracts with or unsettled obligations 
to the said corporation. The corporation may adopt 
By-laws which shall prescribe regulations for assum- 
ing contracts and settling, adjusting and clearing 
transactions in the above named commodities and 
may alter the same at pleasure and such business 
shall not be catricd on except in accordance with 
roles so prescribed in the By-laws. Every stock- 
bo "Ser of record shall be entitled at every mecting 
of the corporation to one vote for every five shares 
of stock standing in his name on the books of the 
corporation. 


12th. The mectings of the .orporation and of its 
Board of Directors are to be held only within the 
State of New York. 
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13th. A director need not be a stockholder pro- 
vided a firm of which he is a member or corporation 
of which he is an officer is a stockholder. 


Signed and sealed, December Sth, 190-4. 
Certified, December 9th, 1904. 


HORACE G. TENNANT, 
2nd Deputy, 
Secretary of State. 
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PROPC: .D AMENDMENT TO THE BY-LAWS OF THE 


"EW YORK PRODUCE EXCHANGE CLEARING ASSOCIATION. 


SS 9 313 
On Page 25, Add Section #29 


The New York Produce Exchange Clearing 
Association, Inc. shall hold harmless 
any director, officer or employee, his 
heirs, executors end administrators, of 
and from all liability and cost in liti- 
gation.to which he may be nade a party 
by reason of the fact that he is, or was 

at some time a director, officer or en- 

ployee of the New York Produce Exchange 
Clearing Association, Inc., unless it be 
judicially determined that such director, 
officer or employee had been guilty of 
wilful wrong-doing in the perfomance of 
his official duties; provided such direc- 
tor, officcr or employee shall pernit the 
New York Produce Exchange Clearing Asso- 
ciation, Inc. to conduct the defense of 
such litigetion and control the settle- 
ment thereof, if in the discretion of 
the New York Produce Exchange Clearing 

| Association, Inc. settlement be advisable. 


PLAINTIFF’S EXHIBIT 62 


sks ADORESS 


“FRIBNAC™ 


Mr, Robert Berg 


Bb? 


Teh ceHONT 
Gleer 4-9700 
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NORTH AMERICAN CONTINENTAL Co. 


OIVISION OF ARROW CONTINENTAL CORPORATION 


2 BROADWAY 


NEW YORK 4, N. Y. 


February 28, 1963. 


Managing Director 

New York Produce Exchange 
2 Broadway 

New York 4, N.Y. 


Dear Mr. Berg: 
We wish to advise that, in accordance 
with Rule 6A, we have ex-pitted the following Cottonseed 
Oil options from North American Continental Co. Division Wb c . 
- 


7 
; ' i A , tA aff 
of Arrow Continental Corporation to Continental Grain te hes , - 


4 
rs A iP 
pi | eer COT Ae 
Company at the closing prices on February 28, 1963: 


3 March Contracts @ 12.27 
34 May % @ 12 .57 


12 July . @ 12.77 


Very truly yours, 


NORTH AMERICAN CONTINENTAL CO. 
Division of 
ARROW CONTINENTAL GORPORATION 


! DT A AIT 
John [orfetti 
JF:OR, { Assistant Treasurer 


424e 


March 4, 1963 


North Americal Continental Co. 
Division of Arrow Continental Corp. 
2 Broad 

Rew York 4, New York 


Attn: Mr. John Ferretti, Ass't. Treasurer 
Gentlemen: 


This will acknowledge receipt of your letter of February 23, 1953 
uiviving us inat in accordance with kule 6 (a) of the Cottonsecd 
O11 Futures Contracts Rules you ex-pitted the following cottonseed 
oil contracts frou North American Coatincatal Co., Division of 
Arrow Continental Corporation to Contiaantal Grain Company, at 

the closing prices on Fetruary 28, 1953: 


- 3 March CSO Contracts 2 12.27 


34 May CSO Contracts @ 12.57 
12 July CSO Coatracts 3 12.77 


Yours very truly, 


Cc. R. BERG 
Nenaging Director 


CRB: ih 


CUNTLIN- NIALL GNA! CO. 


4254 
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’ CONTINENTAL GRAIN Co. 
NEW YORK 4, N. Y. 


> GERCHANDILE 
JVISION 


WY 


April 15, 1553 


ROE oa 
_ Now York Produces Exchanse 


; 2 Broadway pes c | ae 
Ee: Ex Ring irass = PBSY COTTONST Orth 
Gentlonens 


Ke wish to confirm eur Selesone conversation of today, 
wherein wo advised you of the followings ex ring trades 


Sold 32 Hay PBSY Cottonseed O11 contracts 
sé 3$3.51¢ to aes 


Taig transaction comes uncer Rule 6B involving actual change 
of ownership. -The docusents exchanged were the cash contracts 
Sepeosantaag the cash een ie - 


J H Very truly yours, 
a CONTINENTAL GRAIN COMPANY 


Hofag £5) M. Glicknan 
Cl-OBZA > ; , - 
N.Y. Produce zechange Clearing RBEOC. 
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BOWLING GREEN 9-3400 . 


Continental Grain Company 
General Merchandise Division 
2 Broedwa 

Wew York 4, Hew York 


Attn: Mr. M. Glickman 
Gentlemen: 


This will acknowledge receipt of your letter of April 15, 1963 advising us 
of the following ex-pit transaction: 


Sold: twenty-two May CSO Contracts $ 12.51¢ 
To ; Goodbody & Co. 


We note that state that the above transactions was made in accordance with 
Rule 6 (b) of the Cottonseed 011 Futures Contracts Rules; involved a change of 
ownership; and that the documents exchanged were the cash contracts represent- 
ing the cash commodity. 


Yours very truly, 


~* 


er D @ , 
o: » ws ee oc) 
P 


C. R. BERG ( 
Managing Director 


CRB: iwh 


# 
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SAK Dhs vecsta f wt tliniw tt Ak fie 
. > ‘ aeticm 
Oye NEW YORK 4, N.Y. 


April 26, 1963 


New York Produce Exchange ° 
2 Broadway 
Now York Se N.Y¥- 


tt « BS 
Res Fc Ring Trade -BSY Cot stonsaed 2 
Gentlemens | 


Ke wish to advise you of the ‘£ellowing ex ring trades: 


‘Ae Sold 6O Septeaber PBSY Cottonseed Of1 contracts 


at £2.45¢ to Kailiston G& ceans 


B. Sold 245 July PBSY Cottonseed O41 contracts 
at 12.75¢ to Williston & beane 


The above transactions cone under Rule 6B involving actual 
change of omership. Tho documents exchanged were cash pcestaaaemertt 
represconting the cash commodity. : 


Very truly yours, 
CONTINGNTAL GRAIN COMPANY 
. $ Ss 
KG fag ‘ MN. Glickman 
ec-Conedity Exrchanca Authority 


Now York Produce gneiss ak mieeeing Asscc. 
Aits bie. Tompiins 


5 veg eres : 428e 


‘ Uae Fat a ea NEW YORK PRODUCE EXCHANGE (3) 
te Za: at ep bseee : Two Broapway, New York 4, N. Y. 
* Rt £5 peas SEE $x: 
lars s " 43 <—s BOWLING GREEN 9-3400 
April 29 3 
Continental Grain Company 9 


General Merchandise Division 


2 Broadvay pv’ 


New York 4, New York 
Attn: Mr. M. Glickman a 
Gentlemen: 


This will acknowledge receipt of your letter of April 26, 1963 advising 
us of the following ex-pit transactions: 


Sold: 60 September CSO contracts @ 12.954. 
245 July CSO contracts @ 12.75¢. 
To : J. R. Williston & Beane. 


> 
4 
a 


We note that you state that the foregoing transactiom were made in accord- 
ance with Rule 6 (b) of the Cottonseed Oil Futures Contracts Rules end 
involved actual change of ownership, and that the documents exchanged were 
cash contracts representing the cash commodity. 


Yours very truly, 


Lf # : weal 


Cc. R. BERG a 
Managing Director 


CRB: iwh 
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‘CONTINENTAL GRAIN 7Oo. 


~ - ae 
a PAZ ! 
| wf, ROMAHENSE NEW YORK 4, N. Y. 


DIVISION 


June 25, 1963 


Gow Yerk Produce Exchange 
<= Broadwey wo 
Naw York 4, BeYe 


Atta iit. Cc. R. Bera, aneging Director 
ng Tra pak < Sop o 


GentLescans 


Ve wich to advies you of the following ox ring trades 


Bought 355 July 1962 Pasy cottoneead Gil contracts 
at 12.75¢ per pound to Ralph 8. Peters & Co. 


The above transaction cones under Rule 63 involvin; the 
actual chancs of ovneranip. The decunents exchanged were 
cash contrasts representing the cash commodity./6sy 


Very truly yours,” 
CONTINSUTAL GRAIN COMPANY 


Ke /feg M. Glicianan 
ce~Coamdity Exchanse Authority 
cw York Produce Ixchaugea Citardag assoc. 
itt tre Tonnkins 
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Two Broapway. New YORK 4, N. Y. 


BOWLING GREEN 9-3400 


Continental Grain Company 
2 Broadway 
New York 4, New York 


Attn: Mr. M. Glickman 


This will acknowledge receipt of your letter of June 25, 1963 advising us 
_of the following ex-pit transactions: 


Bought: 355 July "63 CSO contracts at 12.7% 
From : Ralph N. Peters & Co. 


We note that you state that the above transaction was made in accordance 

with Rule 6 (b) of the Cottonseed 011 Futures Rules and were made in exchange 
of futures contracts for 355 New York Produce Exchange prime bleachable summer 
yellow cottonseed oil warehouse receipts, and involved a change in ownership, 
and that the documents exchanged were cash contracts representing the cash 
commodity, prime bleachable summer yellow cottonseed oil. 


Yours very truly, 


fi [Seg 


C. R. BERG ~~ 
Managing Director | 
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MERCHANDISE GCUNTINEN? AL GRAIN CO. 
NEW YORK 4, N. Y. 


DIVISION . Gr, 


aly 31, 1963 


Mew York Produce Rechange - 
2 Broadway 
Rew York 4, .¥. 


| We wish to advise you of the following ex ring trade: 


Sold 600 September PBSY Cottonseed O11 contracts 
at 12.97¢ to Ralph HN. Peters & Co. 


fhe above transaction comes under Rule 6B involving actual 
change of ownership. ‘he decuments exchanged were cash 
contracts representing the cash commodity. PBSY. 

Very truly yours, 


nafs M. Glickaan 
ce-Conmmodity Exchange Authority 
Mew York Produce Exchange Clearing Asecc. 
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NEW YORK PRODUCE EXCHANGE 


Two Broapway, New Yorx 4,N. Y. 


BOWLING GREEN 9-3400 


G Angust 6, 1963 


Continental Grain Company 
General Merchandise Division 
2 Broadway 

New York, New York 10004 


Attn: Mr. M. Glickman 
Gentlemen: 


This will acknowledge receipt of your letter of July 31, 1963 advising us 
of the following ex-pit transaction: 


Sold, 
To 


600 Sept. CSO Contracts @ 12.97. 
Ralph N. Peters & Co. 


We note that you state that the above transaction was made in accordance 
with Rule 6 (b) of the Cottonseed Oil Futures Contracts Rules involving 

@ change in ownership, and that the documents exchanged were cash contracts 
representing the cash commodity, PBSY cottonseed Oil. 


Yours very truly > 


Assistant Secretary 


AX 


fe 


4530 igs ‘ stetiesliateatss : | 


‘CONTINENTAL ‘GRAIN CO. 
NEW YORK 4, N. Y. 


/ MERCHANIISE 


ivis:iON 
‘ 


. Kaw vork Protucs Bechanye = 


2 Broadway 
How York 4, NeYe s : 


Bets Mx. nergy 
"na Ec et ten 
“xo vidi’ te advice you of the Zolloving ex xing trades 
S218 275 Gencembar SLBoZ Cottensesd Qit contracts 


.. st 12.77¢ to Ralph We Beaters & Coe 
‘he ‘shove transaction cones under Rule 6B involving sctual 
change cf ownexship. se docunsits exchanjgod were cass 
eontrasts —— the ou eteccraritend busy re 
CAL. : 


- very entice yours, 
ate mena GRAIN ConDRIY 
‘s ; : $ : 4 ‘- - : 
ps Exchanze Authority 
_ Mew York cg ces Exchange Clearing Ausoo. 
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Avgust 6, 1553 


Centicants. Orrin Cormmary 

Gent >al Iiorcheandiee Division . 
2 Broz. vay 

Fou Yorn, Haw York ‘000% 


Att.c3 Rye Me Glietraa 
Cortlomnas 


Pra 41) achesvis4=s poi sit of your Letter oF Acsuat 2, 1955 ejviniag ue 
62 thy Sollesisg ex-pit traneccticns 


Bola t £75 Sapt. C2 Co *secte G 12.77. 
fo ¢& PFolrh B. Peter & Co. 


Ko rota tiat you state *Rat the foregoing transaction woe vee in eccomianca 
with Rute 6 (bs) of t1.2 Cottest:22 CLL Paturcs Cantrnets Rules, iavolvirg a 
chen? tp cvrercht{p e144 that ths 4eemecta erchans.4 vores each contracts 
Fopewstntiug the cess canmodity FST cottonssel ofl. 


Yours very truly, 


ARITA Fe VITTL™M 


4 
As-ittest Ssecutavy 


434.le 
(Transcription of page 434e) 


August 6, 1963 


Continental Grain Company 
General Merchandise Division 
2 Broadway 

New York, New York 10004 


Attn: Mr. M. Glickman 
Gentlemen: 


This will acknowledge receipt of your letter of August 2, 1963 
advising us of the following ex-pit transaction: 


Sold : 275 Sept. CSO Contracts at 12.77. 
To: : Ralph N. Peters & Co. 


We note that you state that the foregoing transaction was made 
in accordance with Rule 6 (b) of the Cottonseed Oil Futures 
Coni.u.cts Rules, involving a change in ownership and that the 
documents exchanged were cash contracts representing the 

cash commodity PBSY cottonseed oil. 


Yours very truly, 


ARTHUR F. WINHEIM 
Assistant Secretary 


AFW: mh 
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. CONTINENTAL GRAIN CO. 
- NEW YORK 4, N. Y. 


aL MERCHANDISE 
DIVISION 


. ta August 27, 1963 


New York Produce Exchange 
2 Broadwey 
Hew York 4, New York 


Attention: - Rer 


RE: EX RING TRADE PPSY COTTCNSZED OIL 


Gentlemen: 
We wish te advise you of the following ex ring trade: 


Bought §75 Septenber oEBSt Cottonseed Oil Contracts 
at 12.05¢ te Ralph H. Peters & Co. 


The above transaction comes under Rule 6B involving actvel change 
of ownership. The documents to be exchanged are cash contracts rep- 
resenting the cash commodity PBSY Cottonseed Oil. 


. Very truly youre, 


a ete Piet Ree CONTINFWTAL GRAIN CCMPANE 
al General Merchandise Divisicn 


=) CD SD 


me a ' M. Giickman 
« "  Wasjk , 


cc: Commodity Exchange Authozity : ' . 
New York Produce Exchange Clearing Assoc. , 


NEW YORK PRODUCE EXCHANGE 


‘apse 


‘ rag Fi 44s ys 
| Sarah & Wipe, Two Broapway, New YorkK 4, N. Y. 


BOWLING GREEN 9-3490 


September 3, 1963 


Continental Grain Company 
Genera). Merchandise Division 
2 Broadway 

New York, New York 10004 


Attu: Mr. M. Glickman 
Gentlemen: 


9 


Taise will ackmowleige receipt of your letter of August 27, 1963 advising us 
of the following ex-pit trancaction: 


Bought : 875 Sept. CSO Contracts at 12.05 
- From : Ralph N. Peters & Co. 


We note that you state that the above treneaction was made in accordance with 
Rule 6 (t) of the Cottonseed Oil Futures Contracts Rules involving actual 
change of ownership, and that the documents to be exchanged are cash contracts 
representing the cash commodity PBSY Cottonseed Oil. 


Yours very truly, 


a as 


C. R. BURG 
Managing Directo 


CONTINENTAL GRAIN ‘OC. 


| MERCHANDISE : 
. NEW YORK 4, N. Y. 


DIVISION 


Sew York Produce Exchange 
2 Broadway 
New York 4, N.Y. 


atte “Mr, Be 


Ger.tlemens 


We wish to advise you of the following ex ring trede mzde 
this dates 


Seld i7% Decauser PDSY Cottonsses: Cil contracts : 
at 12.16¢/ib. to Merrill Lyach, Pierce, Fenner & Gnith fac, 


This traneaction was made under Rule 6 Exception A. 


Very truly yours, 
CONTINENTAL GRAIN CONPANY 


GR fg” | 8. Je ‘Chiaramonts 
ce-Commodity rrchanse detente 
Sew York Produce Exchange Clearing Assoc. , 


rd 
oo 


NEW YORK PRODUCE EXCHANGE 
Two Broapway, New YorxK 4, N. Y. 


BOWLING GREEN 9-3400 


Sere 


September 5, 1963 


(- 


Continental Grain Company 
General Merchandise Division 
2 Broadway 

New York, New York 10004 
Attn: Mr. 8. 3. Chiaramonte 
Gentlemen: 


This will acknowledge receipt of your letter of September 4, 1963 advising 
us of the following ex-pit transection: 


Sold : 179 Dec. CSO Contracts at 12.16 
To Merrill Lynch, Pierce, Fenner & Smith, Inc. 


We note that you state that the above transaction was made in accordance 
with Rule 6 (a) of the Cottonseed Oil Futures Contracts Rules. 


Yours very truly, 


CRG 


C. R. BERG 
Managing Director 


New York Produce maechans 
2 Browdway 
New York 4, N.¥- 


Att: Me. Borg 
Res Ex Ring Tredie Easy COTLENSEEID CXL 
Gentlanens 


“We wish to atvisa you of the following ex ring trede made 
this date: 


BOid 205 Lecunber FSSY Cottonseod eit contracts 
at 13.10¢ per pound to ira Havet & Co. 


The ubove transaction caass under Rule 65 inveiving change 
of owncrship. Decumonts exchancsd ware crash contracts 
yeprcsenting cosh couaoxlity PESY Cottonsced OLl. 


Very truly yours, 
CONTINZNTAL GRAIN COMPAHY 


BCfog KR. Glickman 
ce-Conmodity Ershange Jsitherity 
Row York Froduce Exchange Ciaaring Asatte 
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BOWLING GREEN 9-3400 


ctober 31, 1963 


Continental Grain Company 
General Merchandise Division 
2 Broadway 

New York 4, New York 


Attn: Mr. M. Glickman 
Gentlemen: 


This will acknowledge receipt of your letter of October 30, 1963 advising us 
of the following ex-pit transaction: e 


Sold : 200 Dec. CSO Contracts @ 13.10 

To : Ira Haupt & Co. 
We note that you state that the above transaction was made in accordance with 
Rule 6 (bv) of the Cottonseed Oil Futures Contracts Rules involving a change of 


ownership and the documents exchanged were cash contracts representing cash 
commodity PBSY Cottonseed Oil. 


Yours very truly, 


Lh by 


C. R. BERG 
Managing Director 


/ oe 


Cetober 31, 13963 


New York Produce xchange 
2 Lroucway 
licw York 4, eY. 


Ste Mer. Porg 


Res kx Ring Trade 
——E2SK_ COTTON D OL 


Gentlcnens 


‘We wish to advise you of tha following ex ring trade nade 
thie cutas 


Sold 316 Lecexber PRSY Cottonseed O11 contracts 
at 13.36¢ pear pound to Ira Haupt & Co, 


The abows transaction comes under aule "63 Snvolving change 
of ornorship. Locunents exchanged ware contracts reprasenting 
Cash commodity PESY Cottonseed oil. - , 


Very truly yours, 
CONTINENTAL GRAIN COMPANY 


$ 


SICfer : S. J. Chiaramonte 
comto.wioudty ixchenge authority 
how Youk Prucuce Eichanye Clearing Aswoe. 
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Hi 0 BOWLING GREEN 9-3400 /O 
Continental Grain Company 


General Merchandise Division 
2 Broadway 
New York 4, New York. 


November 4, 1963 


Attn: Mr. S. J. Chiaramonte 
Gentlemen: 


This will acknowledge receipt of your letter of October 31, 1963 advising us 
of the following ex-pit transaction: 


801d 
To 


: 316 Dec. CSO Contracts @ 13.36. 

: Ira Haupt & Co. 

We note thet you state that the above transaction was made in accordance with 
Rule 6°(b) of the Cottonseed Oil Futures Contracts Rules involving a change 
of ownership. Documents exchanged were contracts representing cash commodity 
PBSY Cottonseed Oil. 


Yours very truly, 
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RAL MoRCHANDISE CONTINENTAL GRAIN CO. 
Division NEW YORK 4, N, Y. 


Movemosr 15, 1963 


New York Procuce Exchenge : | Y 
2 Ezoadwoy 1g aa _ 
ew York 4, MeYe 


Pits: Mr. Ferg 


Res Ex Ring Trade 
ms PBSY COTTAS EAD OXI, 


- Gantlenen:s 


te wich to advise you of the foliawing ex ring cctds mals 
this dates a 


Geld 516 Karch PBSY Cottonseed O11 Cantrzacts 
at 14.259 per pound to Ica ilaupt & C2. 


The cbheve transection comes under Rule GB invelving cheace 
of mmership. Locusents cxchenged were cach contrasts seprésent~ 
ing commodity Pis¥ Cottonseed dil. 


2 : Very tauly yours, 
COUTINENTAL CAIN CQIPANY 


o 


HG fng : M. Glictmas 
ececommoadty Ruchenya duthority 


Lew York Prodice ivekhciny a Cleariny asec. 


ised 
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BOWLING GREEN 9-3400 
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Rovember 18, 1963 


Continental: .in Company 
General Merch:adise Division 
2 Broadway 

New York 4, New York 


Attn: Mr. M. Glickman 
Gentlemen: 


2 will atimevledge reectizt of your letter sf Fovember 15, 1963 eévisiug 
us of the following ex-pit transaction: 


Sold : 516 March CSO Contracts @ 14.25¢ 

To : Ira Haupt & Co. 
We ncte that you state that the above transaction was made in accordance 
with Rule 6 (b) of the Cottonseed Oil Futures Contracts Rules involving 


change of ownership, and the documents exchanged were cash contracts 
representing commedity FPBSY Cottonseed Oil. 


Yours very truly, 


Ub fe [Be 


C. R. BERG 
Managing Director 


umerC et gS EBT E CONTINENTAL SRAIN CO. 
DIVISION ‘ NEW YORK N, Y. 10004 


Ki9222005 . - 
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November 15, 1963 


How York Produce Exchange 
2 Broadway 
Naw York 4, Ne¥s 


Att Mrs Borg 


Res Ex Ring Trade 
C ISE (9) 


Gontlemens ts 


We wash to advise you of the following ox Ying trade nace 
this dates : 


Bought 516 December PBSY Cottonseed O11 Contracts 
at 13.58¢ per pound from Ira Haupt & Co.: 


The above trensaction comes under Rule 6B involving chango of 
Ownezahip. Donuments exchanged were cash contracts raprasonting 
commodity PDSY Cottonaced O41. | 
Very truly yours, 
| CONTINENTAL GRAIN COMPANY | 

MGfng M, Glicknan 
conCommodity Exchange Authority — 

New York Pxcduce Exchange Clearing ARBOR. 
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". ‘November 18, 1963 


Continental Grain Company 
General Merchandise Division 
2 Broadway 

New York 4, New York 


Attn: Mr. M. Glickman 
Gentlemen: 


This will acknowledge receipt of your letter of November 15, 1963 advising 
us of the following ex-pit transaction: - 


Bought : 516 Dec. CSO Contracts @ 13.58¢ 

From =: Ira Haupt & Co. - 
We note that you state that the above transaction was made in accordance 
with Rule 6 (b) of the Cottonseed 011 Futures Contracts Rules involving 


the change of ownership and the documents exchangdi were cash contracts 
representing commodity PESY Cottonseed Oil. ; 


